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Five  Cents 


MACINTOSH  &  HYDE 

M.KaliliHhrd  l.n-::.'; 

C ' H r,T i:  U E D  A G CO U  N T .\  NTS 
157  ST.  JAMES  ST.,  MOATnE.41.. 
Also  ut  Toronto,  Culgar.v,  XVInnipeg. 

Kinancial  Reports  for  EanUor.s. 
Municipal  and  Corporation  Audits. 


Ritz-Carlton  Preferred 

I  will  accept  $1,000  for  $’i,000 
par  value  Ritz-Carltun  pre¬ 
ferred  Stock.  Apply  Box  ll‘L 


Offers  Wanted 


III  ortirr  do  rloRC  out  nii  estate 
NolicMt  offerN  for: 

10  ShnrcN  t.’uinuliiti%r  7'/r  IVcferml 
Klock  of  ltrucl>*M  llrcwrriON,  JJniltrcl 
tSt.  John,  A.U.).  Tar  value,  $i<M>.00 
|>er  share. 

1'IiIn  t.’oinimny  finv  paid  semi-annoat 
dividends  at  the  rate  of  per  annum 
on  its  prefereiiee  stoc'k  e>er  sinee  its 
Ineeption  in  lOll!.  its  eurniiiA;s  hiivlna 
a%era|?ed  o^er  on  the  pre^ferred 

Ntoeky  after  payment  of  lloiid  Interest. 

The  property  Is  Tvell  administered 
and  has  ii  virtual  monopoly  of  the  busi¬ 
ness  III  its  territory. 

Addres.s  tenders,  or  request  for  fur¬ 
ther  partieiilars.  If  desired,  to 

llov  K.  1IO,  Klnan«'ial  Times. 
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OHAWA  POWER  ’ 
BOARD  ACTED  ON 
A  MISCONCEPTION 


Were  So  Overcome  by  the  P»»or  Profit 
ShowiniL!:  That  They  Passed  the 
Dividend  Before  They  Knew  That 
the  Loss  of  Machinery  at  Sea  VVasj 
('hai’Red  I’p  to  Operation — Should 
,  Have  Been  in  Suspense  Account-  | 


Gtir  Ottii'va  forrcsiiondcnt  writes  1o  say' 
iliiii  it  i.”  fteiiertilly  iiinloratood  in  tlie  Carii- 
liil  I  lull  iiie  dircelor.s  of  tlie  OtUn'a  l.iglil. 
Ileal  and  I’ower  Conipany  now  leeogni/.e  , 
their  mistake  in  passing  ilie  (luarterly  divi¬ 
dend.  It  a|i|iears  tlint  when  (he  aeeouni- ' 
ant’s  statement  for  llic  guarler  was  put  ho-' 
fore  tlie  liouiii.  the  directors  received  a 
slioek  from  wliieli  they  prolialilx  have  not 
yet  reeoverid.  'I'liis  slioek  was  due  to  Hie: 
very  had  record  of  profits  for  the  period, 
hut  the  directors  did  not  know  until  after 
they  had  decided  to  pass  the  dividend  that 
the  cost  of  machinery  lost  on  the  .Atlantic 
liad  liecn  pul  against  tipcraling  aeeomit  for 
ilial  period,  instead  of  going  against  i:api-| 
tal  or  at  least  a  special  siisiiense  account 
over  a  iieriod  of  >ears.  J’erhaiis  the  presi¬ 
dent  had  tlii.s  possihilit>  in  v  iew  wlien  he  t 
slated  tlial  di'ideiids  "ould  he  rene"(d 
iic.-tt  year. 


BONDS 

FOR 

SAFE  INVESTMENT 
N.  W.  HARRIS  &  CO. 

Incorporaletl 
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137  ST.  JAMES  ST.  .^MONTREAL 


ONE  HOPEFUL  VIEW  OF  BUSINESS 
FOLLOWING  THE  END  OF  WARFARE 
DEPRESSION  WONT  LAST  LONG 


English  Professor,  Before  London  Institute  of  Bankers.  .States  Belief  That 
Price  of  Ordinary  Securities  Ought  to  Rise  .Aftei'  lltc  War,  Though 
(iilt-Edged  Securities  Should  Drop  and  Interest  Paites  lnerca.se — Que.s- 
tion  of  Gold  Not  So  Vital  at  the  Moment  —  No  Need  Eoi'  Pessimism, 
He  Says. 


CHRISTMAS  WEE 
STOETURNOVER 
NOTINTERETING 


Public  Temporarily  Has  Deserted  the 
Security  Markets,  and  Trading 
Hiilts,  Lacking  Fresh  Incentive  to 
Encourage  New  Buying  —  Janu¬ 
ary  Dividends  Should  Prove  Help¬ 
ful  Factors. 

Canadian  security  markets  have  been  dis- 
lineily  uiiintercstiiig  in  the  prc-Christnias 
"cek.  The  Iioliday  atmosphere  settled  ution 
Sioek  K.\ehange.s  and  trading  fell  away  to 
tlie  proportions  of  the  dull  days  preceding 
tlie  war  stock  boom. 

'  .\!1  tlioiights  of  a  Cliristmas  lioom  on  the 

stock  markets,  wliieli  had  lieeii  predicted  liy 
iiiiiiiy  several  wcekr,  ago.  faded  like  thin  air. 
'.Moniri'al  lirokers  realized  lliat  small  busi- 
I  nos.s  was  to  tie  expected  and  early  in  the 
week  determined  upon  a  long  Christmas 
liolidaj,  wdili  the  Exchange  closed  from  Fri¬ 
day  noon  until  Monday  morning  next.  There 
was  nothing  to  excite  public  interest,  notli- 
itig  to  stimuliitc  trading,  no  ineenlive  for 
new  lMi>iness. 

'  l.ii|iii<lalion  liisignii'leanT. 

The  one  striking  factor  in  the  situation 
'wa”  I  lie  aiiiiareiit  determination  of  those  al¬ 
ready  in  Ilie  market  not  to  liquidate  their 
ilinldin,gs.  In  fact  the  dull  niarkcls  of  the 


I  Losses  ID  Pelav.  Itast  six  weeks  have  not  experienced  any 

■  *  There  lias  been  so  much  discussion  as  to  rise  in  prii  es  atul  w  liai  was  going  to  hiip- 1  soiling. 

Mr.  .McCuaig.  it  will  lie  remembered,  ."tat-  ,)jo  effects  of  the,  war  upon  tiusine.ss  before  Pf”  "i"'*  husiiliiie.;  naseil,  and  wUat  tlie  yo,,.k  uneasiness,  which  lias  lately 

ed  in  the  last  i.sstie  of  Tlie  F’inaneial  'I'ime.s,  ..,1,1  ..itor  -i  nc-ice  settlement  it  mav  he  lu-  'I'"  ^  "oiild  he.  \'.  li,'  liad  ^  !  made  its  impre.ssion  on  slock  markets,  was 

iia.  in  . . ni„,,nvo,Mh<.a.i..iuo,,.io,n,-i;";,:  ;  ■"  ‘.'.'.r'"’™ . . 

i.iaoa  . .  K..  11  a  1.  •  8''*^  ""  <’p‘""’"^  P'P'P'P  gh  ell  1 11  1  lia  I  q  lit:  t  am.  I  licro  w  ci  c  I  liosr  y  ieniia  i.ii  iial  ion.  the  outeome  of  w  hieli  has 

Head  (haiges  (aiised  h\  the  dela\  in  the  dc- ■  English  professor.  .Mr.  S.  .1.  Cliapinan,  who  'vaiiwil  lo  helii'e  ilitti  ii  had  iioi  an>-l,|,,|  |,oon  definitely  reached  ('ven  yd.  Mhile 
livery  of  the  torpedoed  eqiiijiment  should,  jjj  jidjoes.,  on  tlie  idh  instant  Ihing  to  do  with  infhition,  and  that  it  wa:,  „neeitainty  exists,  undoubtedly  uie  maikcls 


luoiierly  have  been  eliargcd  to  capital  ac¬ 
count:  and  hr  went  so  far  us  lo  say  that 
had  the  diri'ctors  done  this  the  final  divi¬ 
dend  for  1111.1  wculd  have  been  easily  forth¬ 
coming. 

It  will  lie  interesting  lo  our  readers  to  re- 
pcrusc  .Mr.  .Miearn's  reiiori  on  the  passing 
of  ilic  (iividend,  in  the  light  of  the  fact  that 
this  statement  was  issued  before  llio  direet- 
trs  found  out  that  the  tiecounting  on  wliich 
their  action  was  hastd  had  got  somewhat 
twisted.  Mr.  Alicarn  said: 


before  tlic  Institute  of  Bankers  in  l.ondon.  H'-mpporl.  ami  so  forth.  ill  he  suhjeet  to  nervous  movements. 

,  .  ,  .  incliidiiig  tim  inerea.  e  in  the  cost  ol  food 

.Mr.  Chapman's  point  of  view  was  admitted-  „iillioii  men  heing  fed  w  ho  l"t'ei>livP. 

ly  tliat  of  an  arm-tiiair  econo.mist,  hut  it  iniHlm  iii.g  nniliinL:.  I'hai  was  all  1  ighi  Rut  the  fact  remains  that  what  the  mar- 

sliould  he  none  the  less  vahiahle  on  that  so  far  as  it  wiiii,  hut  ii  did  not  iicconnl  loriket  tiadly  needs  is  some  new  incentive  for 

the,  rk”('  in  the  tali'  ol  prims  tiii  to  lin  p.c,  frcHli  trading.  Save  in  isolated  instances 

'Tlie  war  has  had  many  surprises  for  all  Ihougln  that  pereeiilagc  misleading,  the  best  news  which  the  "war  hahics”  may 

eeonomist“ '•  he  said  “as  despite  their  stud-  T'p’*'  'Vere  peoph  who  said  the  rise  he  expected  to  offer  was  dl.^eountcd  some 

ies  they  knew  very  little  about  the  oeo-  reduced  produetion.  That  w as  '  weeks  ago.  This  was  evideneed  in  the  small 

noniic  iWition  amj  no  one  could  foretell  <•'»»  I'l ,  advance  experienced  this  wi-ek  in  Scotia  and 


January  Funds 

Those  having  funds  for  In¬ 
vestment  now  or  after  (he 
first  of  (he  year  should 
give  all  consideration  to 
Oovemment  and  .Municipal 
Bonds, 

The  annual  ineonie  is  ex¬ 
ceedingly  uttracthc,  rang¬ 
ing  from 

5>4%  to  Q}(% 

Brite  to-day  for  particulars. 

W ood,  Gundy  &  Co. 

C.r.R.  Building, 

I'oronto.  Canadn. 


WEEKLY  CLEARINGS 

Bmik  I'lcailiig.s  I  ti  rouglioiil  I'linaila  are 
liart ifiilarly  inloresting  llii.”  wooU,  :is  rill  lb« 
return.**  roeeived  to  Friday  Miorniiu^  .‘^howed 
pubptantinl  .unin<*  o\fr  Inst  w'ni.  This 
work’s  fiKurun  are  !i>  t  alent  a  t  *M  lec¬ 

tion  of  the  i'liri.-=lnia.**  sli(>in>inB\  Wo.siern 
returns  et)ntinuo  lilMh.  WiniiipoK’  ofieiinft*  a 
million  dollni  j;ain,  a.s  an  indiealiun  that 
iho  grain  inovcni»'nt  is  still  ahmintui I.  Onl- 
gnry'.s  tw«»  million  inoroaso  i.s  pa  i  litailnrl.' 
.•  npro.Sijivc,  .n.s  *sngg<sliv»'  «»f  tht-  improvinv 
\Vo.stern  .«ituation.  Monlreal  ami  Tor<mtc»s 
substanliHl  gaiu.s  must  i>i‘  .ncetpiiti  a.s  c\i- 
dcnce  of  improvoiYnuil  in  Konornl  linue  eon- 
flitions,  inasmuch  a.s  .‘ttoeU  mr/rkel  oporat ioYV>4 
have  fftMeii  in  markfai  degree. 

I’omparaliNo  retuiiis  fiaun  leading  eontrc-9 
are  as  follow.s; 

Id  1.3,  mil.  ion 

Mnmtrool  .  . SiiT.-Jtui.TTs 

Winnipeg  .  .  .3 1.  JE0..377  JHMV-3.1.37 

Toronto.  .  .  .3(M.37.('1I  :M.I!.32.  I  ;'S, 1 7 1 

*.*algar\.  .  .  .'i,L':pt.a77  3,1X1.72-3  .3.75x.2X.a 

Ottawa.  .  .  I,.'!  1 1  .tElii  1. -•17.-37-3  3. 1 

llaTifax.  .  .  2,nt»|,t;03  l.X70.7X:{ 

St.  .John  .  ..  l.t>.3I,S2.3  1,. 330. 42**  1 ,38*>.3t'.» 


mil.  ion 

!1. 212,3X1  3H.1V3.I.37 


I.-.  I  7. -37-3 
1..33*‘t.4  2»; 


3. 1  2*>.*>3r* 
1.870. 7X3 
1.38*>.3o:. 


FRIDAY’S  TRADING 


ims  Siaiemeiu  was  issueu  neiuie  me  uiiei  i-  il'n v**nssiimuec”w the outcome  P  *-'-  '  nrrc  hud  been  rediieed  produetion  as  Steel  of  Canada,  both  of  which  were  placed 

t  rs  found  out  that  the  accounting  on  wliich  ‘  a  isequcnee  of  liikin,g  iso  iiraiiy  worliing  on  dividend  pianos  once  more.  The  big 

their  aetioii  was  hastd  had  got  somewhat  of  the  papers  on  the  outbreak  of  JO'*'  *p<'  lighliug  lorces.  but  llii.s  liad  crop,  too,  finds  its  reflection  to  a  very  large 

twisted.  Mr.  Ahcarn  said:  i„ar  were  very  pcssimistie.  and  people  gen-  ^  ''•'''P'  'forked  off  by  the  useiexlenf  in  present  market  levels. 

''The  eompanv  earned  nearly  fi  per  cent,  erally  wore  prepared  IMr  unemployment:  it,  lomale  labor.  0<  Item  j  The  very  heavy  dividend  distribulion  on 

.  .  *  F..,.,  ♦hrx..  ivf/MXMrrH  lYii*  the  vnr-i  pn<*(‘s  whs  due  lu  tlu'  X.  1  (  antuhap  .‘securities  which  comes  duo  at  the 

tills  year.  Init  tlie  directors  did  not  consider  ■  •  '.  .  miom'--  aliitndi  'I''*  fdiare  al  all.|Oulsel  of  IhIO  i.s,  liowever,  ex|ieclrd  lo  make 

that  they  were  justified  in  paying  the  last  i,,,-’  .,|)j  insit  ad  of  that  the  peo|i|('  Diere  was  a  giain  of  iniili  in  ii  an  impia  .ssioii  on  the  first  .\cw  Year  huy- 

quarter's  divideud  of  1  k-  jicr  cent.  Tlie  'f  RHiaiV  •liotild  have  done  their  best  I" ''  Pl'^i"' '''l‘ '•  "  a  notes- '  iiig.  Tlie  gradually  imjiroving  trade  eondi- 

earuings  for  the  voar  were  affected  bv  the  to  prepare  th^-mselves  for  what  might  hap-|  ;‘>7  -iP'i  "><■'  , lal.h  :o  .•ompan.meni  of  e.  r-lUons.  too.  may  be  expected  to  exert  an  in- 

,  .  f  ,,  matters  whieli  liroiight  iihoiit  the  risi'  lliience  on  stocks,  as  the  better  business 

ledinli'iu  in  rates  .mtido  over  a  year  ago  and  P‘ •>  ‘*'y  y  ....rin.^  0=  !„a„v  •I'ni  iritni  I'”  "hat.  ilien,  did  he  regtird  ;is  ihi' !  expands  to  new'  spheres, 

by  the  operation  of  both  the  new  and  old  iinemplo.\  nient  o(  1 111 1  in^,.  as  man  an  1  la  i., i,jp|,  ,,ii, 'I'h,.  ,aiis('s  were'  - - - 

gas  plants  for  some  lime  logether.  Opeia-  ^'L '>n  the  onihrr^'  o.  '' in"  '  'p’"''-  Covei  nmeni  was!  vovi/AiDi/w  nAiwi.'  uvrrniJVT 

lion  of  the  (dd  gas  iiUiiU  is  now  diseonimiied  euced  a  want  of  lahoi  On  top  of  the  7,  ,  im.xi  d  up  with  it,  l.iil  not  ili.'  whole  of  the  I  NO\  EMBER  BANK  RETURN. 


"The  eomiiany  earned  nearly  ti  jicr  cent,  erally  wore  prepared  IMr  uncniploymcnl :  in 
this  year,  hut  the  directors  did  not  consider  I'a*'!,  they  were  prepared  lor  the  woi.  i. 


Ilrat  they  were  justified  in  paying  the  last 
iiuiirter's  dividend  of  1 jicr  cent.  Tlie 


Tlial.  in  his  opinion,  was  a  wrong  aliitndi 
lo  take  U|i:  and  insRad  of  tlial  the  peo|il(' 
of  Britain  should  have  done  their  best 


earnings  for  the  yoiir  were  affected  by  the  to  iirejiare  themselves  for  w  hat  might  htip- |  j 
,  lediiet  i'lu  in  rates  .mtido  over  a  year  ago  and  P‘'U  after  the  end  of  the  wai.  Instead  id' 


gas  idtints  for  some  lime  logether.  Opeia-  ed.  on  the  onthreak  of  war.  lhe\  had  expm  1- 
lion  of  the  (dd  gas  idani  is  now  diseoni iniied  euced  a  want  of  labor.  On  lop  of  the  oidm- 
and  the  iqieration  of  the  uew  plant  will  ary  dc.mand  lor  hihor  there  was-ihe  demand 
show  eonsiderahle  saving  next  year.  'J'he  F'”'  niunilions.  With  the  itui'casing  corn- 
dividends  will  ho  resumed  quarterly  next  plexity  the  eeonoinic  system  had  hceonie 


iticiion  (d  the  (ioveriimeni.  .'^ome  aiiihorii ii  ,s  j 


if  it  is  iiossihlc  later  on  to 


tfonger  and  more  aide  lo  deal  willi  eom- 
ile:i  conditions.  It  had  rendered  the  eoin- 


tdi.' thing  on  the  (pjarter  jUst  past  it  w  ill  he  (  I'Ip-'  conditions.  It  had  rendered  the  eoin- 
py'jjl  munily  more  eaiialile  of  dealing  with  spe¬ 

cialized  fiineiions.  'With  the  breakdown  of 


BONKY  IS  I  HLAl’llt. 

(Winnipeg  Free  Press.) 


the  <ild  systc.ms  the  community  had  leaiiii 
to  deal  with  new  eireumstanees.  The  Cov- 
f  i  ninent,  of  course,  had  had  to  intervene.  B 
had  done  the  right  thing,  and  had  acted  the 


.Money,  .strange  to  say,  is  inclined  at  the  part  of  doctor.  With  the  tJoverunient  assisi- 
lireseni  time  to  grow  a  liillo  cheaper.  In  aneo  the  business  world  was  normal,  noi- 
Omario  the  big  loan  eomiianies  are  reiiortcd  "ilhstanding  that  a  involution  had  taken 
,  .  place  111  production.  .Many  people  had  en- 

io  be  c:vpericiieiiig  difficultj  in  keeping  then  '  ,i,p  production  of  work  to  wliieli 

funds  out  at  6  per  cent.  Farmers  in  Ihaijojpy  were  not  aeeuslomcd.  AVe  could,  he 
proviiue  are  said  to  he  able  lo  borrow  from  Ihought,  look  forward  to  peace  with  eqiian- 


■•iigueil  tlitii  tin  rise  was  initialed  by  the  j  'ppp  ijank  statement  for  November  10, 
(jo'eninient  system  adopted  will,  regard  to  this  office  too  late  for  dc- 

i!ie  block  l-.xehange  and  accept  ing  houses.  1 ,  ,  ,  •  • 

iMien  private  c  edii  failed  the  Covernmenl,  ' an- 
"itl.  the  Hank  of  England,  stepped  in.  „  I  »'7'' doe.mie.ll: 

,  1  1  ,  ,  ,  .Savings  deposits  registered  an  increase 

manolaclui.d  a  lot  o  motie.v  and  that  <»v-  , „■  n.iurons.  and  demand  de- 

(d  prices  lip.  A  good  deal  ol  w  hat  Hie  Eov- I  jn^peasc  of  about  millions. 

(  iimoni  did.  howevt'i,  could  have  htid  >i"lhiinginjTtpcto(aiforthctwoclassC3lo.$1.- 
( licet  at -all  III  lorcmg  prices  up.  I  he  rcgii- 1  „  gain  of  $27,576,000  in  the 

lar  ill  rang, 'me. It  of  Hade  was  that  it  t'iin  |  nionlh,  of  $6S,:500,000  in  the  past  two 
iilong  on  Inn^-  Bills  weii'  a  langihle  ex- I  ,^,„„lhs.  and  of  .$104.07.5.000  in  the  past  year. 


iilong  on  hills.  Bills  weii'  a  langihle  ex- 

iiression  ol  private  eii'dit.  W  lien  the  warjip  addition,  deposits  abroad  increased  $10,- 
hroke  out  hills  were  elp  ekcd.  'I'liere  w  as  1 7;)2,noo. 

loo  miieli  tear  about  the  Uiliire,  and  pcojilc  !  ji  is  interesting  to  note  that  the  total 
were  unwilling  to  deal  in  bills.  increase  in  deposits  of  all  classes  since  this 

'Hie  .Vetion  of  (!io  (ioicrnniciit.  demand  22 

million,  notice  SI)  million,  abroad  25  million, 
liovermiieni  had  lo  sR  |i  in  to  prcneiii  fin-  or  FJC  million  altogether.  This  is  a  strik- 
.iiieial  collapse;  Governmenl  stepped  in  to  ,  ing  t'ldication  of  the  enormous  saving  of 
put  its  ei'cdii  ill  the  piaee  of  piivati'  credit:  |  wealth  which  has  been  going  on  in  this 
hut  Govcrumenl  did  nol  diseriminale  he-jeoimfry  during  the  iieriod  in  question, 
tween  tiie  liills  wliieli  eotihl  liave  hceii  met:  Current  loans  in  Canada  continue  to  show 
and  those  that  could  nol  liave  heen  met,  and  a  sliglit  falling  off,  but  there  is  an  increase 
111  finam  ing  hills  that  could  nol  possiiily  in  call  loans  in  Canada  which  may  be  al- 
hii'c  been  met  it  iiiertased  the  purchasing  tribulahlr  to  Hu;  enlarged  activity  on  the 
power  of  tlie  iieojile.  Tlie  linaiieial  liouses  slock  exchange. 

called  in  their  sliort  loans,  feeling  tticiii-  follow  ing  arc  the  figures  of  the  main 

selves  in  a  precarious  position,  as  they  wore. :  of  tlie  .statement  for  November,  1915, 

Instead  of  renewing  bills,  they  wanted  to  be  "to  preceding  month,  and  the  Novembers  of 
paid.  There  were  other  eause.s.  One,  iier-i’^"^  preceding  years; 


I  lie  .Vetion  of  (!ie  (diicrnniciit. 


ibe:i'  woll-lo-do  iieiglilioi  s  at  the  phenom- 
etiall.'  low  title  of  from  1  to  1'3  iier  eeiil. 
Tlic  demand  for  futidii  is,  however,  only 
nominal,  and  money  is  accumulating  in  a 
ia|iid  v.tty.  The  rale  of  interest  consequent¬ 
ly  has  a  downwiird  tendeney,  and  two  of  the 


imily.  as  we  weri'  not  likel.v  to  have  a  great 
deprc.'Siou.  as  some  people  iniagiued. 

About  After-thc-VVar  Iteprosslon. 

bonic  people  were  looking  forward  to  de- 
IH'ession  for  some  yostrs  after  iieaee  was 


large  eonci  rns  doing  busities.s  in  ibis  eily  (l('elarc(l.  Ihere  might  be  a  peiii'd  ol  (R- 
have  Kcenily  iinnoiiiired  lliat  they  would  pre^isioR  after  the  war  ended,  but  tie  did 
make  biaiis  at  <  tier  cent.  This  announec- ! think  it  would  continue  'RR8-  *7.'/' 

meni  has  not  elicited  any  new  business,  of  cctlninl.''  would  be  a  iienod  of  change  whih' 


which  there  is  absolutely  none  in  the  mort¬ 
gage  line,  lull  it  has  resulted  in  Iho  trans¬ 
fer  of  a  few  loans  to  the  712  per  cent,  com- 


the  world  was  evolving  from  the  war  period 
to  the  new  conditions.  They  could,  how¬ 
ever,  look  forward  to  the  resumption  of 


Iianies  from  those  which  charge  a  .straight  1  1'^“^*’  without  concern,  as  people  would  he 
S  per  cent.  jonly  too  eager  to  resume,  their  old  customs. 

1  'rhere  would  he  an  anxious  time  in  the  labor 


TWIN  CITY  PItESIDEM’  DE 


:  world,  and  wages  would  have  to  be  brought  “  aus 

•  Vi,  Iback  to  normal  conditions.  There  would 

also  be  anxious  times  in  the  City  of  Lon-  .7’  "  deposits  against 


I’rcsidenl  C.  G.  Goodrich,  of  the  Twin  City  '  don.  Tlic  eonimunity,  however,  would  not 
Rapid  Transit  Compaiiv,  died  siiddenlv  Wed-  be  thrown  into  anything  like  u  shock.  'Ihoie 
iiesdav  at  liis  home,  Minnca,iolts.  A  .'^ue-  for  some  lime  on  the  side 

.  ,  'of  demand,  and  people  would  have  to  cori- 

cessor  to  the  late  licsidcnt  will  pioliablv  ,,...,.1  ihpiv  snendinc:-  For  at  least  twelve 


haps  insignificant,  was  that  the  wliolemar-i 
kel  for  operations  in  foreign  investments : 
droiqicd.  Then  the  Government  overdrafts  1  Ginulaiion. 
licgan  to  be  felt,  with  the  effect  of  raising  7'oUc“"l)‘p‘'‘’' 
luices,  bceausc  it  increased  deposits  against  iipp.  aiiroad. . 
•wliieli  cheques  were  di-aw  n.  ! !“!!  "J  *  “ 'j 

*  nil  al)road  . 

Need  l  or  Public  Ecouoniy.  c^;:!::-™ad. 

It  was  imiiossible  for  the  Govciiimeiit  to 


Nov.  '15  Oct.  '15  Nov.  'I  I  Nov.  '13 
$  .A  X  $ 

t'OOO's  omiuodl 

.  .  121,154  122,782  I  H,767  119.497 

. .  40«,735  392,042  350,884  384.48S 

.,  714,219  701,337  063,995  625,803 

. .  132,029  111,236  91,278  107,323 

..  83,204  74,57-4  69..394  70,123 

..  13.5,.53l  120,682  74,460  122,381 

..  777.163  780,786  794,26!)  830,716 

..  63,241  49,613  42,966  56,819 


BUNK  STOCKS 

Bought  and  Sold 


be  appointed  at  a  special  meeting  of  the  months  the  world  had  had  to  wait  foi-  m,.an  that  the  Governmciit  had  iiaid  al!  it 
lioard,  w  hich  will  have  to  be  called.  The  things  which  had  been  considered  necessary  i,;,d  borrowed.  If  if  had  not  saved  all  it  had 
next  dividend  is  not  due  until  A])ril.  and  for  their  existence;  but  the  accumulation  of  |  :s|ieiit.  it  was  siic-nding  bv  inflation*  M  tlie 
ordinarily  the  directors'  meeting  would  not  certain  materials  would  be  present  to  fill  j  mesent  moment  the  'Government*  vas 
be  held  for  some  two  month.s.  .Mr.  Ckiod-  the  place  of  the  war  demand.  The  demands  a„xjous  jnercase  the  amount  of  ”aviii!>s 
rich  had  been  I’rcsident  of  the  company  for  ivhich  were  clamorous  would  fill  tlie  breach  land  so  to  gel  a  good  deal  more  to  snend  out  i 
a  number  of  years,  and  was  well  and  favor-, —  machinery  and  such  like.  He  did  not  |  of  the  public  savings.  That  was  to  stibsti-i 
ably  known.  ,  think  that  there  would  be  any  failure  of  de- 1  tulc  Government  spending  for  tho  people's 

- — -  Inland.  spending.  That  had  been  ih<.  c.-mr.  o.  i;,....,. 


DECEMBER  TRADING- 


Tlip  rri'orit  of  (railine  on  Montreal  Slock  Exchange  for 
Dei.umlirr,  is  as  follows: — 


a  number  of  years,  and  was  well  and  favor-  i 
I  ably  know  n. 


H.  D.  KINGSTONE  &  CO. 

Limited 

CANADA  LIFE  BUILDING 
MONTREAL 


TOWN  OF  HAWhESBlRY.  j 

The  lollowing  tenders  were  received  by  ‘ 
tho  Tov'ii  of  Havvkcsbury  on  $6.S00  6  p.c,  10 
year  instalineiil  debentures,  tenders  for 
which  closed  on  tVednesday,  22nd  instant. 
Brent,  Noxon  &•  Co.  secured  the  bonds,  be¬ 
ing  the  highest  of  the  following  bids;  ' 

I  Brent,  N’omiii  &  Co . $h.72(;.6()  • 

Goldman  &-  Co .  (i.i;S5.(Mi  1 

McNeil  &  Young  .  6.6X1.68 

!('.  it.  Burgesf^  iC  Co .  6.666.00  1 

f  Murray,  Mather  &  Co .  6,647.00  j 

j  Xe.sbitt  &  Thfs.npson  .  6,613.00  ' 

C.N.K.  RETURNS  HIGHER.  j 

Canadian  Northern  Railway  system  gross' 
I  earnings  for  the  week  ending  December  21st , 
Were  $771.4')0.  For  the  eorrcsponding  week 
last  year,  $411,800;  increase,  $359,600.  I 

One  automobile  to  every  8  families  will  he  ; 
the  record  reached  by  next  year  according 
to  statisticians  of  the  motor  vehicle  Indus- I 
try.  Sales  in  1916  arc  expected  to  reach 
l,oo0,000  cara  -  J 


Quexllnn  of  Rise  in  Priees, 


what  he  wanted  first  to  deal  with  was  the 


j  extent,  but  the  Government  had  been  pitting  {j 
itself  against  rhe  peoide.  it  wanted  to  sub-  i  R 
(Continued  on  page  10,  3rd  col.)  '  II 


We  Recommend  for  Investment 

Cedars  Rapids  Nanufactaring  &  Power  Co. 

5  Per  Cent  Bonds 

PRICE  ON  APPLICATION 

NESBITT,  THONSON  &  COMPANY 

LIMITED 

Investment  Bankers 


Shar<»« 

.Mines 

Unlisted 

Ronds 

1 _ 

.  4.830 

100 

308 

11, TOC 

.  4,8.32 

647 

1,025 

11,100 

,i  .  . 

.  7.4 1*> 

438 

2,00C 

4 . 

.  3,901 

10.3 

1,200 

G . 

.  7,173 

570 

20.000 

7 . 

.  0,479 

2,38U 

l,90i 

3,600 

H . 

.  6,872 

40 

10,300 

.  5,4*54 

40 

10 

7,587 

10. . . . 
11... 

.  4,0«*) 

210 

1,500 

4 

3,400 

13  .  . 

.  4.209 

75 

6,400 

11  . 

.  0,943 

1,400 

10 

21,800 

16  .  .  . 

J.OOO 

12.400 

17 

.  .6,792 

1,418 

o 

18,500 

!K  ,  .  . 

.  2.*>i;s 

7,100 

‘JO,  .  .  . 

.  2.612 

400 

16,000 

J 1  .  . 

.  2,37.‘» 

.  J,*)')2 

200 

36,200 

16,540 

j5  . . 

2,171  1,600 

TORONTO  TRAOINO 

2,006 

20,300 

I  The  record  of  trading  on  Toronto  Stock  tichange 
;  during  December  is  as  follows: —  j 


222  ST.  JAMES  STREET 
MONTREAL 


BELL  TELEPHONE  BUILDING 
HAMIl-TON 


1 . 

.  1,681 

415 

27,710 

16,482 

1,000 

•> 

2,128 

626 

3 . 

1,399 

204 

21,686 

1  .  .  . 

1 ,325 

215 

26,626 

1,000 

*>.... 

1,729 

418 

45,658 

1,000 

8  .  ! 

1,87.3 

1,899 

2,395 

200 

31,833 

35,099 

9  . . 

.  1 .619 

394 

17,905 

4,000 

10  . 

.  3.542 

435 

1*>.467 

n .  . . 

1.612 

872 

14,718 

13 

1,665 

290 

1 1,966 

14  .  . 

1,)V9 

16 

13,615 

l.'’i 

6.37 

12 

12,860 

1*5.  . 

.  J  .09*; 

15 

12,400 

17...  , 

309 

7  1 

3,K97 

\x 

1-3,710 

20 

21  .  . 

638 

1.557 

rii 

1 2,275 
-3.715 

22 

781 

Tx 

1  .9*MI 

19,300 

33.... 

41G 

3,610 

.... 

'Ihc  .Moutieal  market  (qiciied  quietly  on 
Friday.  At  the  outset  a  transaetioii  went 
through  of  100  shares  of  Beotia  at  luo, 
which  rciircsented  a  fractional  gain  over¬ 
night.  Cement  o|ieiied  at  38 Vi.  a  Vi  point 
advance  from  Tliursday's  close.  Crown  Re¬ 
serve  was  unehanged  at  56.  Dominion 
Bridge  changed  at  227.  (Jiieniiig  quotations 
were:  —  B.C.  Packers.  125  A:  Canada  Car 
pfd.,  105V4-10i;  Canada  Cement,  38‘l'4-38Vi : 
Can.  Cottons.  3St4-38Vi:  Can.  S.S.  Lines 
eonimon,  16  liid;  Cedars,  78  asked;  D.l'.U., 
72  asked:  Dom.  Steel.  liiVi  hid;  Doni.  Tex¬ 
tile.  76-74"i;  Montreal  Cottons,  51  asked; 
Scotia,  10n-99"s:  yuehee  Rtiil.',  It  hid; 
Shawinigaii,  137','i-136;  Shcrw  in  AVilliams, 
61  asked. 

BAUGH  FOUND  GUILTY. 

Toronto— E.  1..  Baugh.  Montreal  Innker, 
was  found  guilty  on  I'‘'riday  afternoon  by  a 
jury,  of  conspiracy  against  Col.  Stinison. 
Toronto  broker.  Coimsel  for  tlie  accused 
was  granted  a  lesei've  ease  (o  come  before 
the  Appellate  Division  on  .lannary  l!i.  sen¬ 
tence  will  be  deferred  until  then.  Baugh's 
bail  Is  renewed  at  $20,i)i)(i. 

BOMIMOV  TRUST  (  ASES. 

Vancouver — The  test  eases  of  tho  deposit¬ 
ors  in  the  Dominion  Trust  have  at  last  been 
arranged  by  IIk;  action  of  Mr.  Justice  Mui- 
phy  in  naming  three  depositors  from  Itie  list 
submitted  I>y  .Mi',  .losciih  Maitin,  K.C.,  eiuti- 
sel  for  the  liquidator.  Now  that  the  na.iae.s 
have  been  decided  on  tbi>  cases  will  pro-j 
cccd  to  hearing  liy  bis  lordship,  and  later  oiij 
will  go  to  the  Court  of  .Aiipeal,  witli  Mr.  E.J 
P.  Davis,  K.C.,  retained  by  the  govcrnuienti 
to  appeal-  for  Ihc  depositors.  U 

The  depositors'  claims  fall  into  flirei® 
clas.ses.  namely,  those  who  have  monies  dc-^ 
posited  with  ihe  old  provincial  conipany,  tho 
Dominion  Trust  Company  Limited:  thoso 
who  have  monies  deiiositrd  with  the  federal 
comiiany,  tlie  Dominion  Trust  Company, 
which  came  into  being  on  March  6,  1913.  and 
tliose  who  have  inonie.s  deposited  since 
■March  4.  1914,  the  day  wlien  the  deposit 
powers  were  cancelled  by  an  amendment  of 
the  Legislature. 

To  represent  the  first  class  his  lordship 
has  selected  the  Pacific  Marine  rnsuraneo 
Co.mpany,  which  has  a  deposit  account  of 
$10,639  with  the  old  conipany  and  vvhieli 
was  still  on  deposit  when  the  Dominion 
Trust  closed  its  doors.  Private  depositor.-? 
are  chosen  for  the  otlier  test  eases.  The 
government  has  undertaken  to  fight  the 
claims  of  the  depositors  and  has  retained 
Mr.  E.  P.  Davi.s,  K.C..  for  that  purpose. 


WE  WILL  BUY 

P.  Burns  Company 

Limited 

6  Per  Cent 
First  Mortgage  Bonds 


ROYAL  SECURITIES 
CORPORATION  Limited 

164  St.  James  St.,  Montreal.  Que. 


.S 


THi:  TI3IKS.  MMi^TKfL4L,  SATllKUAV,  IIEl  KMHEK  :Jd,  1»16. 


BANK  OF  MONTREAL 

EntAbllahed  1817 

C.apJml  I’aitl  up.  $1^.00C.000.  Kesonr  riind.  $16,000,000. 
rnJivkUd  IVolits,  $1, 2.^2. 66'). 

Tot.il  Assets,  -  -  $2.S‘)..^h2.h7S. 

BOARD  OF  DIRECTORS; 

11  V  Mrredith,  r?n.,  pr««(d»nt 

R.  Aniili*.  F.iiq.  I  .  I'.  (.ro«a»hirUt».  Ksq.  .Sir  Uilliam  Macdonald 

Hon.  Rol't.  M«' !,;»>  s.r  Mu'.'*.  Miauchncssv.  |i  i‘ 1  0.  C  R.  IIo«rior,  Faq, 

A.  Baiiioiiaricn.  !>:.  1  •  I’-  <.ordon.  1  sq.  II.  R.  Priimnumd.  Eaq. 

I  orl'ca  AnCi;».’.f.*ii.  "  illiani  .McMaatcr,  t»q. 

Head  Office:  MONTREAL 

can*r«i  Manacr*-— ^«lr  FredorieW  MIlUam.a-Tnylor.  1.1  .D. 

C»n«r«l  Mannear — .\.  P.  BrsithwaitP,  l.MJ. 

t  1  hroDChout  A fin J  N^wtoundUr d . 


kltrchtt  •••  i|»tctt>  i  ''*o  •'  London.  Snal«nd 
*  i  .And  New  ^  ork,  Ctilcsgo  i 


And  ^pokADtf  in  Che  I'nited  Staten. 


[The  MERCHANTS’  BANK 

‘  Of  CANADA  "™- 


r.iiT)  1  r  {  AiMi  Ai. 

ki.'^i.km;  n.\n>  a  i.M>nii)t;i)  pkouts. 


$7,000,000 

7,246,140 


rr.lr.'Ol 
'  Ic  r-l*fr.|c1rnl 
,  1  i.i  r.i  M  .ir.jcrr 


'IK  II.  .ir.lSTAl.l  AM.  AN.  1.1.11 

. K.  K.  IILVI  hWU.i. 

. i;.  r'.  iu.lil»t.s 


I  ram  hf .  .ml  ‘.trncle.  I'l  t  ritondlii'.;  from  the  \llanll'.'  lo  the  Pari  I  ■ 

A  t.i;.NKKAL  1;ANK1\(.  Bl  ^1XF:?S  tkaxs.acted 


'(fNiUi  .4urnti.>i}  ^inu  to  iuUotii.in* 
s  .  l.  MAI 


Miinc<  l>e.ijr:m?at  At  $**  UfAUcaei 

•  >laua;cr  ^loiitrcai  «Ira:ic  i 


.  ^  iNtUKPOR.\TtD 

BANK  ofTORONTO 


Head  OHicc  ::  TOIiO.MA) 


f  aid-ur  t  ApItAL. 
trsfneU  \  u•Jd^  . 


. 

. I 


V.  ,  .  .  V  •  -  hi  >  :-'s-  •  .  A  •» 

I  T -I  .  J  :  ‘  -ofiN  f  NIlkihl;. 

.  1  I  V  Ll  ba!.T  V  k  :  ; 

1- 1:  u.  0. 


\i  C  I  K  M  \  V.M> 

»:i  I  M  ii:\c  \  i\ 

It  V  .Mxl.Ma 

Till  «  lie*  iM.i  r.^  ot  The  Hank  of 
uro  .'».''.'“Ureil  of  aoou* 
jTiMt  pint  And  nfi'icicii' 
\  :hi  ir  ir-in.'n«*Tions. 

T'li-  r.  ink.  uiih  !t.«  staff  of 
:r.-:p»i  Ml  I  jfi'it?.  parv  .special 
!■*  Ihl5  plTa.se  of 
MiAii*  rn  I**uiUing:  Service. 

You2'  hiivin*  and  private  ac- 
’••.int.-  are  invited. 

« It-  fa*  4li!  ie.s  a  t  all 
H;  in* 


THE  ROYAL  BANK  OF  CANADA 

1 M  iiiiror:  1 1  r.i)  I'sn 

r.ipilal  R2.T,000,0(I0 

(  apit  il  Taid-iip .  Sll.rdiO.OOO 

i.’f'cric  and  I  iuiiiidtd  I’rolils .  .‘'1. '{.1 70,000 

rMt,il  A'^fts .  .Siss,0ll0,()00 

I'l  tn  oriiti:.  iii*>  n’,i .  \  I, 

Hr.*in(-lir^  In  <  .itiada  ami  Ne%v  foiindl.'tnd. 

1  went » -elshf  fir.Anrlir^  In  <  forif*  Donilniran  n«|M»l)llr  and  C.oAlii  fUra. 

nni  !  I-^M  M  I 

'f.hn%;  n \H  \ — .N.issaii:  — Brfrisrlo^Tnt 

iMi'ITNfi  \  —  llo^r.tti:  f.HI  '.  \l»\ — st.  c.iorscN;  — Klnicaton: 

•-T.  I\  I  I  "I  ** —  ll.Ts^r  tr r-f* :  I  U I  >  I  !M  f »— l*«»r i  «f  Npain  and  San  f-'c rna ndo, 

IV>MM  It  \s — Hriire 

linillSM  <»>  l\N\ — ttrnrijrf.iiMi.  \r«  \nisterilaiii  and  Itose  Hnll, 
i  ttrr  n  I  >  nr. 


f  IIN’MIN.  r  \«.I  \M» 


M:U  4  0KK  tlTY 
4  or,  XXIIIIani  and  i  ednr  .SCr<*rl'i 


Mioixis  <  \rtf;ri  ii  i  ro.\  i' \ \  iirt  muj:  'ri:ioi.s 
HI  i*M;i  i  *.  I  .\ii. 


XiiEilAXKOF  Ottawa. 


tS^ABLISHfO  IP 74 


Hcdd  O^icc  :  -  Ottawa,  Canada. 


C.’p ‘al  Pa  d  Up 

K^st  and  iJoaiv.dcd  Prof.'s 

T otil  Arie  s  o.cr  . 


S  4.000.00n 
4.036.304 
55,000,000 


Bo;»r»1  ot  Dlrpclors  I 

iM'N’.  rRv.'n-..  john  e.  fr.a.se.r, 

f'r.  ;crr.  Vicc  rrcsidrnt 

'•P.  HhNKV  N.  r-:P,  J>.\  IP  MICI.AF.E.N, 

r.'  .'r-Kr.!,  !  PKX;.'  MI  RPilV. 

.'-.P  HHNRV  K.  t.‘.,AS,  IIuW  SIR  liEOR'.E  H  I’ERLEV, 

-E.  c.  v.-uit:;kv. 

GEOR'  'R  n.’F..N',  Gcnfral  Manage;'. 

P  M.  FINNIE.  .i«-t-Gen?raJ  Manager. 
V.*.  DUTHIF,,  Chief  Jnspccior. 


Montreal  Branch . <7.  ('.  \\  .MNWKKiHT,  .Acting  Manaijer 

Fairmount  .Avenue  Branch .  W  BL’RPE,  .Manager 

THniTIONAL  BiliK  OF  NEW  ZEAIAND,  lllHinD 

HK.AI)  Oi  riCK  -  -  -  17  -Tloorgalc  Street,  London,  E.C. 

Paid  up  Capital  and  Best .  $  7,075,000 

Rcsene  Liability  of  IToprietor.s .  7,500,000 

iJead  (/li.c-  in  Nr  ".v  Zeahird.  Wellington 

anil  G7  Dranehc.  and  AernciC',  thruusbiiut  .Sen  Zealand 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All 
Classes  of  Banking  Business  undertaken. 

AGENTS  IN  CANAD.A — The  Canadian  Bank  of  Commerce,  Bank  of 
Bi'itish  North  America.  Bank  of  Montreal. 

(orrcipondcnls  In  .all  parts  of  (he  worM 


Im^rialMnr; 

or-  CAhi'jXD  a" '■gasl 

rapltal  raid  I  |i . ?7, 000, (IDO  Keserre  Fund . 97,000,000 

ri:u:<:  howp.wd.  k. 

I 're.'klen;.  General  Manager. 

I>raf'.'.  Money  Ordi  r.s  .and  T.cHora  of  Credit  i-spiuril  available  through¬ 
out  the  World. 

I'oaler.s  In  Covernnirnt  and  Miiliiripal  Keeuritics. 

Pf-aler.)  m  D'-mer tie  and  l^'oreisn  K.vchanee. 

.‘^a\ing.«  PcparliiienlK  .at  all  T?rani’1ir.=, 

lnt*rt'.'i  t'ri'ilito.l  Half-via  ri.v  at  t'lirrent  Ratea. 

(iR.Maivi,  r;\.\KiN<;  Rr.'^i.VKss  tr.ins.k'TED. 


CANADIAN  BANK  THE  ROYAL  BANK’S  THE  CINAOIAN  UNK  OF  COMMERG 

OF  COMMERCE  IS  STATEMENT  BA  PAII)-ri*  CAPri’AL,  .$15,000,000  REST  -  -  $13,500,000 


IN  FINE  POSITION  VERY  STRONG  ONE 


$13,500,000 


BOAUD  OF  DIRECTORS: 

^Ir  Cdmnnd  ttnlher.  r.T.d,,  If.C.L.., 


Current  I, o.nns  Well  Maintained,  aivl '  Highly  Liquid  Condition  of  Assets  ’»*»h»H«»kiB.  .  n.a.  iR.  n.^tvno^^^ 

Deposits  Show  a  Sharp  Inerease-  Has  Not  Impaired  Profil-Kaniiiig 

Profits  foi  the  Year  Were  Cood.  Capacity  —  Nineteen  Millions  of  J;  V‘ 

But  Wtco  Siibjoet  to  Deduct  ion  of  .New  Depo.sit.s  —  A  Case  of  Steady  Avihiiim  Fa'rweii, 

.si.OOO.fiao  for  Depreciation  Reserve  (Jrowth  and  Strict  Economy  of,  JOHN  aibd. 

— Strong  Liquid  Reserve.  .Administration.  I  i.merni  Nnnuger. 


.<>lr  .Inhii  II.  laii.nn. 

K.IMI.i;..  li.C.,  I.T..D. 

llolMT#  Sliinrt.  K»f|. 

I-',  mill,  Kan. 

H  .1.  I'lillpr.  Kwf,. 

AI  lllliiut  FarMell,  Cinq..  O.C.l.. 


Z.  A.  T.a.h,  E.q.,  K.C.,  LL.D 
Vice.  Prealdent. 
rsardaer  Sterena,  Kaq. 
Oeopge  O.  Koafer,  Maq..  K.O. 
Vhaa.  Colby,  Raq.,  M.A.,  Ph.l 
A,  C.  I''lumerf.ir,  Caq. 

*i.  AV.  All.m,  Eaq.,  K.C. 

K.  P.  Jonra,  .Esq. 


JOHN  AIBD.  H.  V.  F.  JONES, 

Orneral  Nannicer.  Aaalataut  General  nianager. 

Thr  Canadian  Bank  of  Coitinirrce  liaTtng  Branrhns  in  all  the  important 
Towna  and  rilica  throughout  Canada,  as  well  as  Newfoundland,  the 
United  Stales,  England  and  Mciico,  ofrcr.s  iinsurpasaed  facilities  fur 
the  fransartinn  of  every  description  of  banking  business. 


Wliilr  ordinar,’.  prc'fils  in  the  Caii.idinn  The  st.itrnifni  ..f  the  Royal  Rank  tor  the 
I  Rank  of  Coninierre.  as  revealed  in  the  an  .'i.ir  ending  .November  30  is  a  very  remark-; 
I  niial  siatriTieiu  for  the  year  ending  .Nov.  ni-  able  one,  ehiefly  hy  reason  of  the,  extent  1o| 
her  30.  are  onI.\  about  ?3ni>,0dn  short  of  i.i.'i  uhieli  it  co.iiibinos  two  usually  Incompatible  j 
vear.  the.'  arc  mh.ieet  lo  a  dediietion  foi  lucrlis,  namely,  heavy  liquid  retserves  and  i 


meeting  ilefu.ciarion  of  as.scts  uhi.li 
aniuunl.s  lo  one  iiiillioii  dollars,  and  ruts 
heavil.v  in'o  the  restiRa  of  the  year's  Lm-J- 
lies?  Indeed  alter  the  deductions  for  ihi- 


large  profit,-  .  I  he  ratio  of  Uquid  as.'^et,.  to 
piihite  liabilities  ia  4R  6  per  een*..  compared  i 
V.  :th  4  '  f  per  l  enf.  in  1314  and  46  3  per  cent,  i 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


piirpo.=e.  for  «ar  i.i.v  and  for  pension  fund  1!'l  1;  bti*  tuofit.'i  (after  all  necessary  de- 


Kgtsbllvheii  III  141} 


Inrorporsted  br  Boyal  Charter  In  1411 


and  ilonalions  tire  alloncil  for,  there  is  on'v 
about  htilf  of  the  repotted  profit.s  remain 
,  ing.  and  the  distribution  of  the  ordinar. 


uetions  exeojit  war  tax.  and  after  the  nsual 
rant  to  the  Pension  Pnndi  are  greutly  in, 
veess  of  last  vcai''s  tiiid  not  very  far  be- 


divtdend  has  the  effect  of  reducing  the  pro-  hind  1913.  litis  surpritting  exhibit  of  eatn-^ 
fit-and-loss  balance  by  .f 66.'}, 871.  It  should  in?  capacity  at  a  tiino  when  liquid  assets 


be  rrmai'ked  that  the  whole  of  flic  ban’s 's 
los.'os  resulting  from  the  war  situation 
seem  lo  have  been  crowded  inio  this  one 


iirr  peculiarly  unproductive  appears  to  sug- . 
gesi  that  the  bank  is  at  length  realizing  the' 
full  benefits  of  its  rceriit  amalgamations,  in 


year,  since  in  Ibl  I  ilic  reiioried  profif.s  wcr.  shaiie  of  reduction  of  working  costs  for 
much  as  usual  and  were  not  subjected  to  ^  given  volume  of  business.  | 

any  deduction  for  depreoiation  or  conliugcii-  'I'herc  is.  as  in  most  Canadian  banks  just; 
cie.s.  A  depreciation  appropriation  of  a  mil-  Qow,  an  Immense  expansion  of  deposits,  the 
lion  dollars  is  certainly  moderate  enough  on  i 'bcrease  in  the  whole  body  of  public  liabili- , 
a  business  whose  current  loans  aloueM''^®  amouniiug  lo  no  less  than  19  million 


amount  to  141  millions  of  dollars. 

I  Profits  available  for  dividend.}  Ihus 


dollars.  This,  however,  hardly  helps  much 
to  account  for  the  increased  profits,  for  13 


'amounted  to  7.6  per  cent.,  and  the  payment  millions  of  ihcsc  new  funds  is  interest-bear- 
i  of  the  regular  12  per  cent,  caused  the  pre-  deposits,  and  these  arc  scarcely  a  source 


Pald’Up  Capital  •  94.Sfln, 664.06  Reserve  Fund  -  $3,017, 33;{..3'} 

Hr.vd  Offlie-  S  GRA4 T.ruritrH  8TBEET,  LONDON 
llAjKD  UITICL  IN  CANADA  -Mt.  James  SKreet,  MONTBE.4L 
H.  K.  NtACKLNZIE.  General  Managar 

This  Bank  has  Branche.s  in  all  the  principal  Cities  ot  Canada,  including 
Dawson  City  (  'Y'.T.),  and  Agencies  at  .New  'i'ork  and  San  F’rancisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  ot  the  world 

Agents  for  the  Colonial  Bank,  West  Indies 

Drafts,  Mouoy  Orders,  Circular  Letters  of  Credit  and  Travellers’  Chscisri 
ibeued  neeotiable  iu  all  parts  of  the  world 

Savings  Department  at  All  Branches 

O.  B.  GEBB.ARU,  Mau-iger  Montreal  Branch 


vious  balance  to  be  drawn  upon  to  the  ex- 
ient  of  4.4  per  cent.  In  1914  profits  were 
16.9  per  cent.,  and  the  dividend  was  the  only 


of  imicli  iirofit  to  banks  this  year.  The  in¬ 
creased  deposits  do.  however,  make  it  pos- 1 
'ibie  lor  the  hank,  even  while  strengthening  | 


appropriation  made  from  them.  In  1913  I’Pserve  ratio,  to  enlarge  its  current  loans 


they  were  19.4  per  cent.,  and  in  addition  to 
dividends  4  per  cent,  was  employed  in  writ¬ 
ing  off  premises  and  adding  lo  Rest  Ac¬ 
count. 

Tlie  increase  iu  liquid  re.serves,  and  es- 
(lecialiy  in  cash  iiein.s.  lias  been  very  great. 
Reserves  are  ‘I.'!.:’,  per  cent,  of  public  lialdl;- 
lics  (T'inaneial  Times  classifii.'.tioni,  as 
against  42.7  per  cent,  a  year  ag),  but  con-, 
sideiably  over  half  of  these  rcse.'vcs  is  no.v 


abroad  very  eonsidcrahly,  nearly  ten  .million 
dollars  having  been  added  to  that  profitable 
iisset  during  liie  year.  Current  loans  in 
Canada  are  about  w  here  they  wore  last  year, 
and  a  few  millions  lielow  what  they  were  in 
1913  if  wc  figure  out  tlie  latter  from  the  j 
momlily  returns — the  bank  was  not  then  re¬ 
porting  its  domestic  and  foreign  loans  sep- 
iiratcly. 

Not  only  are  Ihe  liquid  assets  greatly  in- 


THE  DOMINION  BAN 


hIB  EDMl'NU  B.  UbLEK,  AI.r.,  l>Bi:sl»LNr 


ir.  D.  M.ATTHEW;}.  VICE.PBESIUE.N  f 


in  cash.  The  reduction  in  current  loans  ba.s  ‘•’’‘'asf  d,  but  the  increase  is  particularly  not- ; 
been  verv  .slight,  not  only  this  year,  but  ever  which  represent  actual 

sinc'c  tlie  stringency  hogan.  An  interesting  l>eing  Ihne  millions  extra  spe- 

fealurc  is  the  large  reduction  which  lias  '  '*  t‘^'''a  in  Ihe  .gold  reserve,  and 

been  effected  in  the  item  of  "Railway  and  large  additions  to  oilier  ready  funds.  | 

other  securities’— liricflv  entitled  “Seeur,-  '’karges  against  profit-s  as  re-: 

ties"  in  the  table— which' has  dropped  from  '6c  ''a"k  are  war  tax  and  pension 

16  million  last  rear,  and  18  million  the  rear  '’onfribution.  there  being  no  neecs.sity 

before,  to  89,60iV"H'.  The  volume  of  chei'jues  '''i-i  .vear  for  any  appropriation  for  deprccia- 


oii  other  Iianks  whicli  were  in  the  hands  of 


.\fi(  r  making  these  deduction.},  the 


the  Commerce  at  the  time  of  Ihe  sfatemeiii  availahie  for  .sliareliolders  or  imtting 

sreiiis  to  stiggosf  a  lively  rmowal  of  biiF-i-  into  the  Imsinoi^s  arc  *1.0r»!»,6lM.  or  M.< 


soenift  to  stiggosf  a  livtOv  rmowal  of  biisi-  oosuo. tu c  ri 

ne.ss  activity.  The  following  table  .show.,  '’•’'T-  ""  cajiitai. ^against  U 
the  profit  .nnd  loss  account  for  the  past  f-oui  *'■'  "t  1913.  In  ein 

year.s  and  the  halanee  sheet  for  tlie  pa.  t  ''"''ion  of  profits  has  been 

tjji-ec;  (ii'»i<lm<!s  laKing  \'^  ih.-i*  (tiii.  an 


Frofit*  ,  . 

Drpr^r.  R*:3  . 

War  Tax . 

rf*ni»ionR 

DonatJonR 

Total  dedur 
l.RaN 

Approprliitrd: 

Id’ca . 

Rrst  Acet 
IVcmiNce..  , , . 

,  Palanrr,  year. , 
Prev.  ba) . 

BaUnrf  FopwM 
♦  Hrlicii. 


t.'trculation. 

Noil.  i»i« .  dupoiMiU 
lot. 

Can.  Kank.9 
Haiik^  abroad  .  . 
Bill*  pH'  ahl**  .  .  . 

A«*c»'ptanc4'^ . 

Idvs.  due  . 

Total  Public . 

( 'apital . 

rtrst  A  cm  . 

P.  ^  b.  Bal.'iMT'o. . 


Sp8Cl<» 

!  dominion  note? 
,  No»09  orh»*r  hk** 
t  'h®qu‘*‘s  do, . 


‘  fotal  r’a§h.  .  .  . 

GOAi.  t'^CCUr.  . 

Munio  «<’  Kor'n 
I  Securities 
,  r  all  ill  Canada 
j  t'ai!  abroad 

I  t.'aph  S:  liquid. . 

;  t  Current,  in  <  an 
I  Current  abroad 
’  l.eocrs  rredit. .  . 

I  Overdue . 

I  Uf»al  estate . 

•  Mortgage  . . . . 

.  Promise*?  . 

'  <  Mr*',  d^po^if  .  . 
t>thcr  assets  . . , 


TROMT  and 

PM'.  IPtJ  IfJp;  ril2 
$  .i  ? 

2.G5L’,0J6  :;,992.?d1  2.S!I.^0»i 


1.2tl4.0n7  1.35.000  ,S0,000  75,000 

1.114. P->9  2.S33,-J3d  2,91^,0.51  2,706.80‘i 

1,800,000  1,800,000  1,800.000  l,.-i6S,622  | 

.  1,000,000  100,000 

.  ">(10,000  .'.(10,000 


per  cent,  on  capita!,  against  10.7  (net)  a 
v('af  ago  ami  17.7  in  1913.  In  eaeli  .vear  the 
di.sliiimtioM  of  profits  lias  been  liie  same, 
di'i  ideiids  lalviiig  12  per  eeiii.  and  iiremiso.} 
la  fcaciion  over  2  per  cent.  There  is  tints 
a  surplus  Ibis  .vear  ov«r  all  eliarges  and 
I aiqiviHU'iations  amounting  to  a1>out  .6  peri 
■i-fnt.  oil  capital.  Tlie  Royal  i.s  one.  of  the 
veiv  ti  w  litinks  V'  hii'h  arc  this  .vear  making 
tlieir  usual  appropriation  for  writing  off  of 
inem'ses.  as  well  as  lo  Ihe  iien.sion  fund. 
'I'lie  figures  for  liie  ilircc  year.s  (tlie  year 
1912  was  11  months  only,  and  liie  eompari-, 
.am  v.amid  be  of  no  vtiluci  arc'a.s  follows; 


C.  A.  BOGERT,  General  Manager 

CAPITAL  PAID  UP  -  -  -  -  $  6,000,000.01) 

RESERVE  FUND  AND  UNDIVIDED  PROFITS  $  7,300,000.00 

TOTAL  ASSETS  .....  $77,400,000.03 


Trust  Funds  Should  Be  Deposite 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  arc  safely  protected 
and  earn  interest  at  highest  current  rates. 

When  payments  arc  made,  particulars  of  each  transaction  may  be  noted  oi 
the  cheque  issued,  which  in  turn  becomes  a  receipt  or  voucher  when  cancelled  bi 
Ihe  Bank. 


I.'ll  AULlSlinU  lt,6.V 


TROUT  and  I.O.ss 


73:1,233  ^3S7,H41>  Prolii- 

3sj,.5:i()  771,579  203,395  l.r^s 


4dl,S92  J.  117,763  381,530 


lS.:i9V.9ns 

•52.9i;L4'n.5 
I  I 

7.51.377 
♦>.300,0341 
I.50I.1  r: 
I  158..399 


221,159.94'* 

15.000.000 

13.500.000 


M,9  42.»5n  j.,*;  12.923 
1  l,t;fM)..512  .52..'.»^,2oG 
|39,XIS.297  JIO.015.,509 


WurTax.  .. 
P*:naiioi>«  .  . . 

Hofiat  jfHi'T. 

1  *t’pro4  iation 

Ti't^d  dodur .... 
l.raviirj: 

A|irr(»prl:iI<MH 


93:l.>'0l 
1  I.I  03.. 53*) 
”..921.151 

2,vtd.on; 


loOVl  filV  'l  **'-*^  iipprop 
l'>>l.'.,788  I'alaiirw  Vf;*'. 
1  911  541  1  rrv.  baluuro. 


UNION  BANK  OF  CANAD 

Head  Uflicc:  Winnipeg 

PAID-UP  CAPITAL  .  .  ,  .  -j:  5,000.000 

RESERVE . .‘J.1 00.000 

TOTAL  ASSETS  (OVER)  -  -  -  80,000,000 

BOARD  OF  UlitFCTOR.S 

lloovrarT-  rrcsltlcnt — SIR  Wlld.l  AM  rnu.:r:  Pmildrnt— -.lOlfX  ttALT,  E« 

\  Ife-l'rCHlUi'fitH— R.  T.  IJsq.i  O.  If.  THU.MSO.V,  * 

W\  n.  Allftii,  i:«M-  “•  f'roiijn,  Fi*<|.  l,  S.  Houffh,  Khti..  K.<\ 

llamc  Itlnkcp  f  *.  I..  l)rcA%r.T,  F,  f.  K^tuiiyfon,  * 

M.  Hall*  Efi<|.  S.  Ilans*  Fa»(|.  IC.  o.  .4|4*(  ullorh, 

9laJ.-l«eii.  ^^.inrMoii.  W  m.  Shatr.  Fm«|. 

1».  II.  Balfour,  4-rnrrnl  .Mtiiijierr  H.  B.  Sbitn.  Itcncml  Miinagcr. 

F.  M.  CrlHpo.  Miiporiiiicnfirnt  of  Branchra  and  Chief  Inspector. 
lOMMHN.  K.\tir\ND,  BR.tMHFS 
0  Trlnt’cs  Streetf  IJ.C.  uiiil  \%oat  End  Brandi*  llajmarkcf,  SAW 

The  Bank  havinur  o%rr  ;520  Hrnnrhen  In  f'anada.  extendlns  from  Halifax  to  Prior 
Roperf  oflfM-rH  for  lltc  traukiaellon  of  e^ory  drarrlptlon  of  Dankhi, 

Haalneaa.  It  ban  oorrcMpondcntM  in  {HI  4‘itlra  of  fmportan<*c  throuisliout  fanada,  the  t  liitcfi 
S$fa(eNf  thr  I  nitrd  l\lnudM»ni.  thr  t'onlfiiriit  of  lOiiropr  and  the  British  t'oInnioM. 

C'ollertlonn  niadr  in  all  part.H  of  thr  Dominion  and  rrforna  promptly  rntiittrd  at  Iottchi 
ratea  of  eArhangr.  l^ctlrra  of  credit  and  Travellers*  Cheques  Issued  a$ullahlr.  In  all  parlN 
of  the  Morld. 


2J5,74rt.«35  211.148.199 
I.5.D(M»,(MMi  l.-..00(Mm0 


25(M2I.8J0  215,3G1,39S  28'h03y,72M 


SSSf/TS 
IS, 393, 032 

21.538.981  13.413,98% 

I.GTG.  i:;v  2.oi‘».30i 

..854,038  ,>,197.978 


13.59p.DHD  ( 'ir«”.ilahnn. 
584, doE)  Nfin-int.  il'Uior' 
1*9.  fll’tlOFllF.  . 

•  JP,72M  *  'ut«.  flanks 

H;tnks  abro^fl. 
Rill*’  pavjblr. 
'79,  47  4  \(*rpptaitG‘'*i  . . 
38.182  l>ivf.  <lu4  .  . . 


11221.888  13,505.2.1.5  13.176.8.35 

;17.4:»8.9')7  :n.:r»4.139  38.276.872 

n7.5l9,:Ul  194.^27,079  tOl. 900.791 

.3.S  1.719  258.072  40.5. G79 

:M:;7.d9:5  2.2S0,62*»  1.849,488 

323,05  1  7  4  4.39D  99O.90O 

i9'..'5iv  1.481.718  ;;6i.i06 

353,724  359.VI9  3.'>0,226 

17.t..S(t2.8.5l  l,5l,889.'992  155,!  11.68'; 


5S,7.j2,032 
l.923..%78 
l.a9.2‘9 
9.8)3.179 
I2.847,!522 
IS, .53  4, 32!) 

100,3S9.S97 
I3n.8?)3.08.5 
10,027.892 
M  58.39!) 

508.518 
1.184,083 
389..%3  4 
4,739  623 
783.181 
87,460 


••,452.386  8.884,653  C’«pital  .... 

- - l-j^  ,  ,\rrt . 

43,3  (J,.. ITS  46.S47.086  1  \\  A  I,.  Ral 

3.295,112  3.J.34.80.% 

1.791,'»V2  2.411.990 

18.104.784  U.091.224 

S.928.S89  9,610,550 

18,7,iO,.52<  18.154, :I6I  ... 


1 1.580,000 
12.%80,900 

876.172 


1  1.580,O'*'O 
12.580,000 
81 1. '582 


11,580.000 

12,660,000 

1,015,120 


Home  DANK  O' Canada 

IDIIANCHES  AND  CONNECTIONS  THKOIGHOUT  CANADA  i 

MASON,  iiieDeral  Manager,  » 


!»2,223,013 
132.I8S.482 
10.1 1 9.  .59! 
2,748.018 
7:13,827 
1.152.:i4.5 
3S2,003 
4,886,9!)  I 
780,8 1 1 
91,488 


—  - —  L*om.  N'oti'n. 

!)8,.>69.8I6  Cm.  (iold 
436,474.87n  Notrn  olhrr  bki* 
IS, 102,0)  5  t 'hi'cjuns  fjo 
1,941,54  4  I  itn.  Bank'. 
487,555  Banks  nbroiid. 
979,918  (JovT.  Focur 
43.»,605‘  Munir  iV  For'n  . 
1,281,482  Smuritirs 
733,500  Call  in  Can.  .  .  . 
21,410  Call  abroad.  .  . . 


193.293.  i-t  IV9.40i.0yl  Ii0.2i6.7d6. 

AkSl'TS 

1  •.948.290  12.995.484  7.80*J.08S 

1;;.957.3!)9  12.868,37  1  11.864. 112 

.•i.HDii.onu  2.900.009  2,000,000 

3.057.651  2.525.208  2,576.878 

8.518.75!)  9.752.485  6..566,2t9 

1.261  4,352  1,180 

5.2;:.5.805'  .3,  M  4,502  3.603,462 

1.361,106  1,158, .569  1.127,313 

3.1  S  1.333  2. 1 85.963  2 ,08 1  ,.534 


MU^TRKAfJ  OFFICES! 

in  Office*  TranHportaHan  Building.  St*  .faiurn  Street* 
Bona  venture  l>ranch.  St.  .famra  Street. 

Horhelaga  Bn^nrli.  ror,  C'uvttlier  and  Onturfo  Streets. 
9loant  floTal  llraiieh*  mr.  Mount  Royal  and  I’aptncau  Are. 


1.361,106 
3.1,81.333 
1 1,083.802 
!M  36.5  ID 
9.8 1  5.950 


7.802,068  ■  Mona venture  iirancn.  .32.4  St.  .• 

11,861.112  I  Horhelaga  BrJ«nrli.  eor.  Cuvtlli 

I  >Ionnt  noy.-»l  ilraiirli,  ror,  Mou 

^*’?.‘T(t(>  ^ 

I  j27,’Rl5 

2,(i8i,.'i34  and  was  dplpgaipd  by  that  body  to  study 
I  trade  fondiiioiif;  iu  the  Yukon,  tnul  later  lie 
io.8Iv!496  was  sent  on  a  similar  mission  to  .41a,sha  tiy 


2.50,421,840  24.5,.56  |,l!?8  2')0,0JU,V20  Total  Iiquel. 

I  c'tirrmt .  (’nr 


Current  abrooO 

I  BA.NK  STOrK  W  AS  <’0S'rr>T  Gin  i.otis.'S’^  (ioo.iitio  strongest  opponents  of  reciproeity.  He  was  j 

A  r>  .,>1  1  .  *  Premises  —  ;>,(i77,s.'tn  .’'.soLiso  4,788.229  always  H  Close  Student  Of  muuicipal  gijvern-l 

im  •  S'  '•-78i'in  ’-'S'-'"'  mem.  bm  did  nm  seek  civic  lionor.s  until 

thlehM  vvlm  iT  ’'SO.  ,S:  .  'nt"  :  ,  1t>13.  when  be  was  nected  alderman  for 

thought  It  would  be  a  good  Hung  to  present  - - 1—  _ — ^Vard  Two  and  was  rc-elccted  in  "111-15 

'his  daughter,  then  about  17  years  of  age,  ,  198,299,123  179,404,054  180,246,786  ^  o,  and  was  ic  cicctca  ...it  la. 

with  some  shares  in  the  Sovereign  Bank.!  ttetiiit.  nni,' 

His  brother-in-law,  Mr.  Stewart,  was  gen-  -  ORE  SHU  Jit  N  IN. 

eral  manager  of  Ihe  bank.  Later  tl.r  bank  THE  LATE  ALD.  WICKETT.  This  w-eek  w'a.rto  a  eTrmh,  extent  an  off 

went  into  liquidation,  and  the  official  ref-  _ _ _  week  in  both  tlie  buiii.vn  ami  ore  .ehip- 

,erce  placed  the  daughfer.  Miss  Miliirl  I  i  ments.  botli  of  whieli  w.re  umler  i1io.-e  of 

Clark,  on  the  list  of  coutrilmtijries  for  five  i  Morley  a  eomparisou  of  tigurej:  Miovvs 

uii  lilt  iir.1  oi  tuuiiioiiiui  US  lor  live  ,  only  16.5  bars  of  bullion.  >•01113111111^  192.  >8.;, 2,' 

'and  a  half  shares.  She  appealed,  and  her  I  h.U..  ilepi  iv  ed  the  i  it5  of  Toronto  ounees,  .against  209  I'aie.  .ontaniinK  .76*. 

name  was  struck  off.  Later  the  decision  municipal  life  of  Canada  geDcrally  ,  216.76  fine  ounee-a  sent  o'lt  the  pre,  ions  week 

'  was  reconsidered,  and  again  her  n  ime  was  ’  valuable  public  servant.  Deceased  s^'LOOO  pounds  of  ->re.  in  .'igbt  ear.s  wa? 

,  wao  J  lULiK-u,  rtiiu  rt«8ijn  nri  name  was  .  ,.Lys, t.s  <  I  S'lilpp^'d.  iti*  roniparcd  witli  tuolvc  i.M'F.  ron* 

I  entered  on  the  list  of  contrihui.orios.  i  ^  laiust  of  pncnu.mtii.i  iu  Canada,  a  tainin^r  759.129  potindf*,  tiir  \M*f  U  provinu,^. 

The  stock  was  bought  witli  her  father'c-  ediicali.'d  and  an  able  business  man,'  Ore  .^iiipment?;  for  iho  wcoii  ending  Ofoem- 

'  money,  but  the  shares  were  put  in  her  name.'  i  '2,  'he  f' "c  time  willing  to  de-  her  were  ..s  follows: 

Dividends  were  credited  to  her.  and  later  y°'«  himscll  to  the  public  service  by  the  .jf*,"- corporation 


8'Xoii4,672  8i',58.5.978  102’,540,985  Ho  took  an  independent  stand  in  politics 

. .  until  1911,  when  he  became  one  of  the 

i.028,'ic°  (ioo.i'ioi!  strongest  opponents  of  reciproi’ity.  He  was 

;>,'i77,s:t6  .•',.861,180  4,788.229  always  a  close  student  of  muuicipal  govern- 

|(I.■■,8I7  1,481,718  . -  ' 

,578.000  578,0(1(1 

121.275  59,318 


578000  civic  lionors  iiinil 

1913,  wlien  be  was  elected  alderman  for 


198,299,123  179,404,054  180,246,786 


iTTT  'Yard  Two,  and  was  rc-elccted  in  ,’.911-15. 


THE  LATE  ALD.  WICKETT. 


ORE  SHIPMEXIS. 

(Cobalt  Nugcot.V 

This  week  wa.a  to  a  errtain  extent  an  off 
week  in  both  tlio  bullion  ami  ore  .ship¬ 
ments.  both  of  whicli  wire  un'ler  Iho.'.e  of 


I.  She  appealed,  and  her  ”'vkcu.  ru.u..  impi  n  cu  me  city  ot  loronio  ^ne  ounces,  .against  Ito?  bai  f.  cont.-TniinK  .76*.. 
off.  Later  the  decision  municipal  life  of  Canada  geDcrally  ,  216.76  fine  ounee.s  sept  o'lt  the  previous  week 

and  again  her  n  imo  was  •  valuable  public  servant.  Deceased  tlu'v  671. ooo  poumls  of  ore.  in  .'ight  ear.s  w  a? 

<inu  again  net  name  was  ,  ,>^  ,.1,..,', shipped,  ii.s  ronipared  with  tweivo  ■■.ii-.e.  con- 

■  Of  contrihulorics.  ^'vas  that  iai(-St  of  phcnu.mtna  iu  Canada,  a  tatning  7.8o,i;;9  poumi.s,  the  wi-ck  previou.s. 


Clark,  knowingly  receiving  money  to  which  !  1'.^  found  in  recent  Canadian  annals.  i  La  Rose  .  S7,27S 

she  was  entitled  only  if  she  was  the  rightful ;  •^*'*-  '' 'ckctt  was  born  at  Brooklin.  Ont.,  . 

owner  of  the  shares.  Is.  in  my  view,  a  rati-  graduated  from  . ■_±±ll. 

ficatlon  by  a  person  after  attaining  majority  I  University.  Later  he  took  post-  Total  .  621, 1S5 

of  the  facts  done  in  her  name  when  she  was  i  Berlin,  3  jjj  shipnents  were  .as  follows- 

an  Infant.”  i  Vienna  and  Cambridge  Universities,  and  re-  Fi.m  ounces.  Vaiue-s 

I _ :  ceived  his  Ph.D.  degree  at  the  first  named.  NMpissing  ,.  ..1.54  iro.ti^t.sr  $  9:1,973.62 

'  ri.-VTi»*T  viirwAi:  nv  o.vtni  0“  '•'s  return  to  'Toronto  ho  entered  com- '  Min.  Uorp,  ...  11  n.258.(.s  7,991.99 

^  ClATBAL  KAltnAT  OF  UAJtADA.  „,crcial  life,  becoming  a  member  of  the  firm .  totals  'iTT  TTP  nWf, 

(Ix>ndon  Financial  News.)  of  Wickett  &  Craig,  tanners  and  leather  mer-  . . ! — 

Justice  Astbury  yesterday,  on  the  motion  chants.  For  several  years  be  was  lecturer  For  the  year  to  date  bullion  shipments 
I  of  Mr.  Vernon,  for  the  plaintiffs  in  the  case  on  political  economy  at  Toronto  University.  *”^^Oun?cs,*'^"’^'"  Va'vic 

j  of  the  Central  Railway  Co.  of  Canada  During  his  connection  w  ith  the  university  .vipissing . :>.907..‘>:i(i'i:((  $2,9.3T.':!9'4.22 


against  British  Corporation  of  Mexico,  Ltd.,  he  took  an  active  interest  In  all  branches  of  crown  Reserve 
[gave  judgment  for  the  plaintiffs.  work  at  that  institution.  In  189S  he  w'as  car'i'bou  Cob  ! ! 

Counsel  said  the  action  was  for  damages  president  of  ilic  Literal y  and  .\thlctic  So-  o'Rrieu  ...  i.'. 

I  for  the  default*  of  the  defendants  to  lake  up  cicty,  and  two  years  later  he  was  elected  Buffalo  . 

j  certain  debenture  bonds  for  w  hich  they  sub-  president  of  the  Canadian  Club.  He  relin-  ^'"(jJn'vpP^l^ea'f” 
i  scribed  to  the  number  of  lf>(.i, 000  at  Ihe  jirice  quished  his  duties  at  the  university  to  de-  Mining  Corp.  .. 
j  of  90  per  illOO.  vote  his  whole  time  to  the  management  of  Trethewey  ...  . 

His  Lordship  referred  the  question  of  the  tannery  business.  He  was  a  member  of  Miscellaneous  . 

I  damages  to  the  Official  Referee,  the  Canadian  Manufacturers'  Association,  Totals . 


.•>86,670.09 
898. .56(1, 011 
80,68,3,00 
180.693.9  1 
820.163.01 

26,250.00 

299,1.3.5.99 

2.3-Jl.i.o 

4.051.00 


1  94,500.00  I 
446.1  1  7.77  I 

4  0.332. .50  I 

2  11,1.1.3.96  > 
10.5.500.00  i 

1 .3, .500.00  I 
152. .5(10. 82  i 
1.14S.00  i 
2.021.4  4  ' 


THE 

MOLSONS 

BANK 

INCORPORATED  I«3. 

Wi 

Head  Office;  AIONTREAL 

Paid  Up  Capital  $4,000,000 
Reserve  Fond  $4,800,000 


COLLECTIONS.  I 

Collections  made  through  this  Bank  j 
in  all  parts  of  the  Dominion,  and  in  ! 
every  part  of  the  Civilized  World  j 
through  our  Agents  and  Correspon-  1 
dents,  and  returns  promptly  rcmiitcd  ! 
at  lowest  rates  ot  exchange. 

Commerrial  Letters  of  Credit  and 
j  Travellers’  Circular  Letters  issued, 
i  available  in  all  parts  of  the  'Vorld. 


.  .8,906.065.61  $1,131,530.71  ' 


f 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  DECEMBER  25,  1915 


Iaccumulated  dividend  I 

'  INDEBTEDNESS  $7,417,109  ! 

I  ON  CANADIAN  STOCKS  NOW 


Dominion  Cotton  Mills  Co.,  Limited 

6  Per  Cent  Mortgage  Gold  Bonds 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fullp  Paid  $500,000 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able  and 
willing  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


Back  Dividends  Owing  on  Twenty-Five  Canadian  Preferred  Stocks  Repre¬ 
senting  11.3  Per  Cent,  on  the  Outstanding  Capital — Scotia’s  Ability 
to  Wipe  Out  Indebetdness  to  Sha  i*eholders  May  be  Accepted  as  an  Im¬ 
portant  Indication  of  Other  Payments  to  Follow — The  Street’s  In¬ 
creasing  Confidence. 


With  the  action  of  the  Nova  Scotia  Steel  dividends  in  the  third  quarter  of  1914,  when 
and  Coal  directors  in  wiping  out  the  com-  u.'sual  payment  for  the  three  months 
panys  accumulated  indebtedness  to  the  pre-  September  30th  of  that  year  was  de- . 

*  ferred.  Three  months  ago  dividends  were: 

fcircd  shareholders,  this  week  there  remain  rpgmiietj  ^vith  the  regular  1%  per  cent,  fori 
;  25  preferred  stocks,  in  which  there  is  a  the  September  quarter,  but  no  action  was  | 
'wide  Canadian  capital  interest,  and  which  taken  on  a  year’s  deferred  payments  total- | 
i  are  yet  in  the  non-dividend  paying  ranks.  ^  I**'*'  eent.  Half  of  these  arrears  will  ^ 
i  .  t.  ..  f  1  ..  f  iio"’  be  wiped  out  by  the  payment  ordered.. 

Of  this  number,  five  have  paid  portions  of  j 


Maturing  1st  July,  1922.  Interest  payable  2nd  Jannary,  and  July. 
Principal  and  Interest  payable  at  Bank  of  Montreal,  Montreal,  or  London, 
Eng.  Denominations  §500  and  §1000. 

Total  issue  $3,700,000,  against 
appraised  assets  of  $6,012,223.97 

Full  particulars  will  be  mailed  upon  request 

C.  Meredith  &  Company,  Limited 


the  back  dividends  owing. 

When  The  Financial  Times  began  a  sta- 


Signlficant  .\ctions.  I 

I 

The  two  dividend  decisions  of  the  week  I 


1 12  St.  James  Street 
Montreal,  Can. 


46  Threadneedle  Street 
London,  Eng. 


tistical  record  of  the  iion-dividcnd  payers  highly  significant  of  conditions,  but 

Mainlv  About  Securities  r X’ 

■‘»*******/  m.  ^  coniplc.xioii,  at  the  commencement  of  191o,  dividends  too  may  be  expected  by  the  Cana- 

there  were  27  stocks  on  the  list.  Canada  dian  Car  and  Foundry  and  Smart-Woods,  it 
Dcinerara  Railway’s  October  revenue  is  t  reached  a  week  ago  has  had  no  more  ef-  Foundries  and  Forgings  was  first  to  clear  would  appear.  Dominion  Steel  is  lagging 


HINTS  TO  INVESTORS 


reported  at  $25,079.  which  is  a  decrease  of  feet  on  the  general  list  than  did  the  spec- ;  jjg  ^latc  behind  the  otlier  steel  makers,  and  it  is  not 

$379  from  the  previous  year.  tacular  rise  in  the  stock.  The  movement  I"  '  anticipated  that  the  directors  will  reach  a 

- - —  both  ways  has  been  singularly  individual.  The  accumulated  indebtedness  in  the  cios-  dividend  decision  before  the  early  spring 


behind  the  otlier  steel  makers,  and  it  is  not 

^be  (iiieetors  will  leach  a''p|,p  Editor  will  bo  pleased  to  answer,  either 


The  \iiglo-Freiipli  lionds  which  were  list-  ^nd  the  fact  that  the  stock  is  known  to  ing  week  of  1915  totals  $7,471,109,  on  a  total  time.  The  National  Steel  Car  directors  have 
J  on  .Montreal  Slock  Exchange  this  week  have  been  "pooled”  has  been  a  striking  fac- j  capj^aiii-ation  of  $55,415,100.  This  repre-  announced,  already,  that  the  back  dividend.^ 
vershadow',  for  bulk,  the  size  of  any  of  the  '•Of  the  situation.  Street  gossip,  which ;  gg^^g  3  pgj-  ggju.  on  the  outstanding  capi-  of  "  I’*’*'  cent,  now  owing  will  be  cleaner’  up 


ed  on  .Montreal  Stock  Exchange  this  week  oven  uouieu  uas  uet-u  a  sumiug  iai;-jcap 

overshadow,  for  bulk,  the  size  of  any  of  the  tor  in  the  situation.  Street  gopip,  which ;  ggn 
security  issues  of  the  .Montreal  list.  Previ-  the  recent  advance  was  discounting,  is_  that  1,^1. 
ously,  C.P.R.  with  its  $26tt.o00,000  capital  »  100  per  cent,  stock  dividend  and  a  io  per 
stock  (par  value)  led  flic  .Montreal  list  in  cent,  cash  dividend  early  in  1916  is  to  be 

Tii,.  inMiknt  vqiiip  nf  CPR  'nadc.  Natuially,  there  is  no  confirmation  t 


Ditideiiil  Expectations. 


importance.  The  market  value  of  C.P.R.,  ‘  i 

however,  being  practically  double  that  of  01  tnis  leport 

the  par  value,  brings  the  market  position  of  ' 

the  two  issues  only  a  few  millions  apart.  V®' 


The  Street’s  confidence  increases  in  the 
position  of  companies  whose  directors  are 
expected  to  wipe  out  the  accumulated  divi- 


during  tlie  coming  year,  presumably  by  tlic  1 
payment  of  an  additional  1^4  per  cent.,  with 
each  qtiartcrly  distribution. 

rayiiients  ITtliiintely. 

Presumably,  in  the  long  run  the  majority 


br.eucr  whj;;  the  f movement  or  pro- 
circumstances  require  ll.  any  enquiry  re-  «P<.C’cl\ i*  lilglioi  uivuioiuis. 
lating  to  Investments.  Ji  should  be  under-  Canadiuu  General  Klectric  is  in  a  sound 

imniediato  market  course  of  any  security.  Hijciuatos  in  dccordaiice  >%ilh  variations  in 
To  receive  attention,  inquiries  must  bo  ac-  trade.  Hut  the  eoinpanv’.s  secui’ilics  are  a 

sound  and  most_  attractive  business  man’s 
All  quosiion.,  conipl.ving  with  these  rules  mve.stiiiont.  A  .  per  cent,  dividend  on  the 
will  receive  pronint  niiention.  coiutnoii  .sto<'k  has  been  paid  regularly  in 

-  qiiaia'iiy  iiistalmeiit.s  sinew  1908.  In  1912 


Steel  of  Canada’s  dividend  decision  was  dend  indebtedness,  in  the  near  future,  with  of  tlie  liompanies  listed  in  The 


•'iimncia'l :  Subscriber,  Montreal,  has  $2,000  to  invest  a  1  i.oi  cent,  bonus  was  added.  We 

is  in  ar-  ,in  stocks  and  was  recommended  to  buy  .  l>avo  stated  in  the  past  that  we  believe  in 


Whito  tho  list  iif  the  Anelo-Fionrh  bonds"  anticipated  in  the  Montreal  and  Toronto  the  artion  of  the  Steel  Company  of  Canada  Times  record  will  pay  the  dividends  in  ar-  in  stocks  and  was  reconimciidcd  to  buy.  >‘i\o  siaitu  in  the  past  that  we  believe  11 
was  a  n-itrio'tic  move  there  is  considerable  ''markets,  when  early  in  the  week  a  new  de-  directors.  It  was  announced  on  V.’edncsday  rears.  In  t  acit  instance  the  preferred  stocks  Vipond  as  a  .good  purchase.  He  asks  if  wi  ;hoini.iI  pet  tods  the  eomnion  stock  to  havt 
financial  interest  in  the  transaction  \o  sprang  up  for  the  preference  shares.  tluii  in  addition  to  the  regular  quar-  are  enniuhitive  as  to  dividend.  In  the  in-  will  assist  him  by  giving  an  opinion  on  tlie  | ''‘I'ul u's  01  a. most  e_(i(i  a  share.  Marorderi 

trSz  hovvevei  ha^ti  kL  idacrso  directors’  action  in  paying  up  half  of  „„  ,he  g„,„,,any’s  pro-  staiiee  of  Spanish  River  Pulp  and  Paper ,  stock.  I  ‘''>»«"ieral,le.  and  no  doubt  pro 

’  _  '  *be  back  dividends  accumulated  will  be  fgji’gf]  ptock  a  payment  of  SVn  per  cent,  had  .Mills  Ltd.,  Iiowever,  little  liopo  can  l)C  ex-  In  tlie  first  place,  our  enquirer  slioubi  P'”"  that  souiee  will  put  still  furthei 


St.  Lawrence  and  Chicago,  Steam  Naviga* 


taken  as  an  indication  of  the  heavy  business  [jggu  ordcri  d  on  back  dividend  account, 
going  through  (he  company  s  works.  The  sreel  Comoanv  of  Canada  discontir 


tion  directors  have  given  a  striking  indira-  most  encouraging  feature  is  said  to  be  the 
tion  of  steamships  earnings  for  1915  in  their  marked  improvement  in  domestic  business. 


tended  to  sloekholdcrs.  Tlie  status  of  these  remove  from  his  mind  any  impression  wliiclt 
shares  is  oliseurod.  might  lead  him  to  tliink  that  a  purchase  of 

.  ,  , i  t  f  .1,  '  $2,0()ii  of  Viiiond  slock  would  lie  an  ’’iiivcsi- 


('(itiiiics  bcliiiid  tlie  .^ecuri 


SfctI  Company  of  Canada  discontinued  |  shares  is  oliseurod. 

The  following  table  gives  the  amount  of  capital  outstanding,  the  date  of  the  payment 


decision  to  iiierease  the  dividend  payment  a  highly  remarkable  factor  in  the  situation  of  fhp  last  (iividend,  and  the  amount  of  dividend  already  accumulated,  the  amount  due 

from  a  6  per  cent,  rate  to  10  per  cent.,  and  is  that  the  company  is  about  to  set  aside  shareholders- _ 

in  addition  to  pay  a  2  jicr  cent,  bonus.  This  $1,500,000  for  plant  extensions  entirely  out  ^  ‘ 

will  practically  make  up  to  tlie  sharehold-  of  earnings.  cum.  accu-  Amount 


ers  what  they  lost  in  1913  through  the  re-  j 
duction  of  the  8  per  cent,  dividend  to  3  per 


Maple  Leaf  common  stock  spran? 


compared  witli  the  $28,992  paid  in  1914.  The  shares  were  about  to  be  placed  on  a  divi- 
conipany  has  not  paid  a  10  per  cent,  divi-  dend  basis.  .Mr.  Hedley  Shaw,  the  general 
dend  since  1906  and  1907.  In  1908  7  per  manager,  admitted  that  the  directors  would 
cent,  was  paid;  in  1909,  8  per  cent.;  1910,  3  meet  early  next  month  to  authorize  the  reg- 
per  cent.;  1911,  5  per  cent.,  and  in  1912  and  ular  preferred  dividend,  but  he  refused  to 
1913  8  per  cent.  admit  that  any  action  with  regard  to  the 

-  common  stock  was  likely.  Even  before  the 

Canada  Car’s  booking  of  $750,000  addi-  company’s  statement  was  given  out  last 
tional  business,  the  announcement  of  which  May  the  Street  had  inclined  to  the  opinion 
was  made  to  the  Street  at  the  commence-  that  the  company  was  in  a  position  to  make 
ment  of  the  week,  failed  to  stimulate  the  a  distribution  on  the  junior  shares.  Last 
market  for  the  company’s  securities.  In-  year’s  earnings  represented  28  iicr  cent,  on 
stead  the  price  for  both  the  preferred  and  the  common  stock  compared  with  3.6  per 
common  shares  has  steadily  receded.  The  cent,  in  the  previous  year. 

Street  continues  to  hear  rumors  of  the  - 

company’s  difficulty  in  financing,  though  it  Montreal  Tramways  Company  docs  not 
is  understood  some  temporary  arrangement  give  out  its  monthly  returns  of  inco.nie  as 


foreign  business  in  hand. 


the  statement  was  made  liy  Col.  J.  E.  Hut- 


Caiiada  Foundries  and  Forgings’  recession  noticeable  improvement  in  earnings  was  bo- 
of  28  points  from  the  high  level  of  243  ing  experienced. 


CHARTERS 


I  tjlo-Francai.'o,  T.,imitec,  Quebec,  $20,000.  .1.1’. 
!  llobert,  aecoiintant. 

llenenil  I. umber  Co..  I.imited,  Montreal, 
$20,000.  It.  Cheni  vert.  advocate. 

Tlie  Kliaki  Kit  Kiteben  Compaiiv,  Eiiiiited, 
I  -Montreal.  $20,000,  \V.  Jacob.s,  K.C. 


i'12UERAL.  CUAUTlinS.  •  •  I 

The  Canada  Gazette  announces  the  latest  1 
Incorporations  as  follows; — 


cum. 

I.ast 

accu- 

Amount 

Stock 

pfd. 

Issued 

Dividend 

mulated 

due 

■Ames-Holdeii-McCready. .  .  . 

(J 

.  7 

$2,500,000 

luly,  1914 

.  0 

10  >2 

$262,500 

Canada  C’ar  &  Foundry . 

7 

7,000,000 

.July,  1914 

10 'z 

735,000 

Dominion  Canners . 

.  7 

2,178,300 

April  if*  15 

5 

108,915 

Dominion  Iron . 

7 

5,000,000 

April  1914 

12 

600,000  ' 

Goodwins  Limited . 

7 

1,250,000 

July,  1914 

lO'z 

192,500 

Macdonald . 

7 

1,766,800 

Dec.,  1913 

14 

247,352 

Mexican  L.  &  P . 

7 

6,000,000 

Fell..  1914 

12 

720,000 

Canada  S.S.  Lines . 

,  7 

6,250,000 

June,  1914 

1 1 

687,500 ' 

Russell  Motor . 

,  7 

1,200,000 

Aug.,  1913 

Hi 

192,000 

Smart  Woods . 

,  7 

1,546,500 

July,  1914 

10  G. 

•231,975 

Spanish  River . 

,  7 

5,700,000 

July,  1913 

17'.., 

997,500 

*  Steel  of  Canada . 

7 

6,496,300 

June,  1914 

3  'z 

226,731 

*  Tooke  Bro.s . 

7 

985,000 

June,  1914 

8 

78,800 

*  Carriage  Factories . 

.  7 

1,200,000 

July,  1911 

(i 

72,000 

Standard  Chemical  &  Iron  .. 

7 

2,727,000 

■Ian.,  1914 

13 

354,510, 

North  Atlantic  Fisheries . 

,  7 

500,000 

F'eb.,  1!)14 

12 

60,000 

Sawyer-Massey . 

,  7 

1,500,000 

June,  l!)14 

11 

165,000  i 

Winnipeg  Paint . 

.  7 

500,000 

.Mar.,  1914 

12 

60,000  1 

Nova  Scotia  ( day . 

.  7 

1,000,000 

July,  1914 

10' j 

1 50,000  j 

'  Amherst  Pianos . 

7 

240,000 

July,  1914 

10 'z 

25,200! 

Cockshutt  ITow . 

7 

6,465,000 

June,  1914 

11 

7Jl,]o0l 

*  Ont.  Steel  Products . 

,  7 

750,000 

.Aug.,  1914 

7 

52,500 

Maritime  Nail . 

,  7 

300,000 

July,  1914 

JO'z 

31,500  j 

*  National  Steel  Car . 

,  7 

1,500.000 

Dec.  1!)12 

7 

300,000 

Belding  I’aul . 

*  7 

800,200 

June,  1913 

18 

154,836 

$65,415,100 

$7,417,109  ' 

$2,b()d  of  Viiiond  slock  would  bi'  an  ’’iiive.si-  |  (lolfcr,  MoiitrenI— It  has  been  stated  rc- 
niem.’’  V.  o  rcluse  to  admit  any  mining  I  pctiicdly  in  these  colniiins  that  The  Finan- 
stock  in  that  conservative  classification.  |  eial  'rimes  does  not,  and  rannot,  adv.-se  with 
Vipond.  like  all  mining  stocks,  is  a  s)»oeula-  fegard  to  ilie  s|icciil:itive  course  of  any 


putting  by  a  rest  account  it  would  still  be  '  otis  factors  for  or  against  a  stock’s  market 


a  speculation,  unless,  in  tlie  remote  con¬ 
tingency  of  assuring  (by  ore  actuallj  in 


position. 

A  .good  indication  of  earnings  of  Nova 


siglitt  it  3it  iier  cent,  aiimiai  dividend,  and  a  Scotia  Steel  and  Coal  Company  i.s  seen  in 
liberal  casli  suiiilus  sufficient  to  r<  iiay  the;iiie  atiility  of  tlie  directors  to  w  ipe  out  the 
price  of  llie  stock  at  par  w  itliiii  a  know  n  I  aeciiinulated  indebtedness  to  the  preferred 
or  given  period.  '  sliareliolders  and  start  tlie  stock  on  its  usual 

As  a  speculation  Vipond  offers  eonsiiler- i  di' ''ieiid  basis  w  ith  the  opening  of  1916.  On 
able  possibilities,  but  many  of  these  possi-  tlie  liasis  of  the  Seideinber  produetion  fig- 
bilities  are  still  hold  ill  the  "bosom  of  niotlier  i  tires  it  was  estimated  Iiy  The  Financial 
earth.  "If  such  ami  such  a  tiling  bappeiis.’’ ;  Times  that  llte  company  was  earning  at  the 


to  realize  that  it  carried  a  very  big  element 


generous  attitude  toward  the  shareholders, 
so  that  it  may  reasonably  be  expected  that 


of  chance  in  the  fulfilment  of  early  promise;  the  sliai clioldcrs  will  benefit  to  the  full  ex- 


aiul  early  liojic. 

I5y  all  means  take  so.tm*  of  the  stock,  lint 
take  it  as  a  speeulatioii  and  not  as  an  in¬ 


tent  tliat  eiirrent  income  warrants. 

I  Caiiiidti  C:ir  A.-  Foundry  is  fairly  over¬ 
whelmed  with  orders.  Pre.sidont  Curry  stat¬ 
ed  tbal  tlie  eompatiy’s  bookings  aggregate 


i  Oraml  Alice.  (Jiiebec  (  iiy  —  In  spite  of 
fraiicliise  que.slioiis  and  reduced  earuiiigs 
wi  liuve  consi.stctitl.v  inclined  to  tlie  opinion 


niiirket.  Me  lielieve  in  the  future  of  To¬ 
ronto  itailwai.  After  the  war  tlie  city  is 


I  tliat  ('al  ly  eonsideratioii  would  be  given  to 
I  the  dividends.  llaek  dividends  to  the 
I  ainoiint  of  1n\-  per  cent,  are  owing  on  the 
I  preference  sliarcs.  The  Financial  Times 
jg  ;  undcrstaiid.s  that  the  company’s  main  diffl- 
lenity  at  iiresent  i.s  in  its  financing.  Consld- 
ieralde  tnnible  has  liecn  experienced  all 
■  g  ,  along  in  sw  inging  this  gigantic  war  busl-. 


ONTARIO  CHARTERS 


Druggi-sts’  Suiidric 
Weyburn,  $100,000; 
Walsh,  dealer. 


The  Ontario  Ctazette  announces  the  latest  shareholders. 


~  I  opnient.  In  Hit  meantime  the  stock  may  bi' 

$65,415,100  $7,417,109  subject  to  wide  variations  of  a  flnetuating 

*  Interim  dividends  have  been  declared  reducing  the  accumulated  indebtedness  to  market.  So  long  as  it  i.s  iiegged  at  the  inini- 


roiiio  j(ajn\a\.  .'iiiei  iiii;  h.ii  uie  i  n.t  i.-’  ,  ■  .  ,  -  ,  ..  ..  . 

ci'itain  to  (ontinne  its  e.xtraordinary  devil-  ‘iH  'ncrease  in  the 

opnient.  In  the  meantime  the  stock  may  1,,-  eaintali/ation  relative  to  increased  ordera 
subject  to  wide  variations  of  a  flnetuating  j  Doniinion  loiindiy  stock  is  essentially  a 
market.  So  long  as  it  i.s  tiegged  at  tlie  mini- ,  stock,  and  umiucstioiiably  will  be  sub- 

bnw.'V.r  nn  ro.lld  I ,  ,  JCCt  t  O  W  idc  1 1  UCt  llUl  lOnS. 


incorporator. 


Uiniited.  incorporation.«,  a,s  lollows; 


Ecduc  (.’onipany.  Limited.  Montreal,  $5u.00u. 


12.  1-.  McEian  t'o..  Eld.,  $10,000. 

Rowe  Hose  tiupporter  Co.,  Etd.,  Toronto, 


tnuni  price,  however,  no  loss  eotild  result 
from  a  pnrehasc'  at  the  iiresent  |iriee  of  111. 
Il  must  be  renienibi  roil  tliiit  the  fiiinebise 


.M.  Sinilli,  I  niv(>rsily  StnuM,  Montreal  — ■ 


$50,000.  Incorporator.  W.  L.  Bond.  K.C. 

Canadian  Electrode  Company,  Limited. 

Montreal,  $100,000.  Incorporator,  Howard 

Murray.  ^ 

Tliree-03  Sy.stem  Company,  Limited.  Tor¬ 
onto.  .$2.-)0,(i00.  Incorporator,  F.  H.  Barlow, 
barrister.  _ 

Hay  llivor  Coal  Company,  Limited,  Tor- 
nto.  $100,000.  Incorporator,  Gerard  Rued, 
barrister. 


International  Exploration 


lend.  K.C.  f'cicetanguishene  Carriage  Co..  Ltd.,  I’en 

any.  Limited.  $40,000. 

itor,  Howard  Canadian  Steel  &  Brass  Co.,  Ltd.,  Toronto. 
$500,000. 

Limited.  Tor-;  Irwin,  Vanfleet  Co..  Ltd.,  Hamilton,  $20,000. 
F.  H.  Barlow,;  Electric  Welding  Co.,  of  Toronto,  $lii,ooo. 

!  JSovtri  ign  I’res.s  Ltd.,  Toronto.  $40,00ii. 
Limited,  Tor-  Geo.  McAllister  &  lions,  Ltd.,  Guelph,  $10.- 
Gerard  Rued,  000. 

Lindsay  AVoodworkers  Ltd.,  Toronto,  $lo,- 


Mainly  About  Mines  j  Mainly  About  Banking 


Limited,  ]  OOO. 


Xtontreal.  $2,000,000. 
Bourne,  .secretary. 


Incorporator,  A.  C. 


The  Alexandra.  LiMiited,  Ottawa,  $150,000.  1  ines,  $100,000. 


H.  II.  Tod  Co..  Toronto,  $10,000. 

Glop  Athol  Fruit  Farms,  Ltd.,  St.  Cathar- 


T.  E.  Babin,  hotelkeeper. 

Q.I:EBEC  CHARTERS. 

The  Quebec  Gazette  announces  the  latest 
provincial  incorporations  as  follows. 

Guy  Realty  Co.,  Inc.,  $50,000.  Incorporated. 
S.  W.  .Jacob.s.  K.C. 

La  Ccs.iipagnie  de  Conserves  Premier,  Lim- 
tee.  Mask inonge,  $20,000.  J.  E.  A.  De.scelles, 
broker. 

The  Fenster  (’o..  Limited,  Montreal,  $20,- 
000.  L,  yiillmaii,  advocate. 


!  Otter  Tail  Improvement  Co..  Ottawa,  $20.- 

000. 


MANTTOB.4  CHARTERS. 

The  Manitoba  Gazette  announces  the  lat¬ 
est  incorporation  J  as  follows; 

Calhoun’s  Limited,  $10,000.  Winnipeg,  Alex. 
Calhoun,  merchant. 

Davie  &  Bmall,  lad..  $25,000,  Pilot  Jlound, 
J.  Davie,  maniitaclurer. 

.Northern  Agencies,  J.,ld..  $10,000,  Winnipeg, 
il.  yidi-riin,  accountant. 

Standard  Supply  i  Fuel  Co..  l.,ld.,  $100,000.  i 


Coleraine  Chromiuni,  Liinitcd,  Black  Lake,  Bonitace,  P.  L'Heureux,  financier. 

$10,000.  ,1.  Nadeau,  mine  owner.  System  Agencies.  Ltd.,  $5,000,  St,  Boniface. 

La  Coinpagnle  de  (  onsorve.s  de  Chambly,  jj  yicDougall.  stenographer.  ! 

Limitee.  ('hambly  Basin,  $20,000.  J.  E.  A.  j 

Decelle.';,  broker. 

La  Compagnie  des  Engrai.s  Chimiquos  An-  i  BRITISH  COLCMBIA  CHARTERS 


'I’lie  Trliiiiipli  ttiiiex,  capitalizid  at  $.'l,oiMI.- 
OOii,  b:i.“  b>  "11  incorporated  to  develop  ilic 
Smi.’css  liaiMv-  in  llic  I’Dreuiiine  field.-. 

Home  E.xleiisioii  sharelicdder.^  in  Toronto 
on  Tue.-day  saiielioned  Hie  sale  of  ttOlMlO'' 
.shal  l  s  of  Ireasiir.i  .i;toi  k  at  a  discount  ol 
not  mote  tlian  "5  per  cent. 

The  CroMii  Reserve  .Mining  Company  lias 
rceeiied  notii'i'  lliat  after  tlo'  fir.'^t  of  tlie 
year  tlie  Diilario  Goveriimeiil  will  no  longer 
exact  a  ioy,-ilt\.  Some  time  ago  tlo  eoin- 
pan.v  poinli  d  out  tliat  ibe  mine  iiad  reai.-lo-d 
a  stago  wliere  practically  all  of  tlie  profits 
u  i  re  atisoriied  iti  paying  tlic  ten  per  cent, 
royalty  on  all  on;  at  tlie  pit’s  mouth.  'riic 
Crown  Re.serve  lias  alway.s  paid  20  per  cent, 
gro.ss  .since  its  incorporation.  It  will  nou 
he  subject  merely  to  the  3  per  <;ent.  profit' 
lax  which  all  roinpanies  making  an  annual 
Iirofil  of  more  Ilian  $lo,0oo  liay.  This  year 
t)o’  Crown  Ri.eervo  will  pay  to  tlie  Ontario 
Government  about  $20, Old).  The  Ontario 
Government  re.serves  to  itself  the  right  of  re¬ 
imposing  tlic  royally  if  (.ondilions  warrant 


.V  liiink  of  (  ouniierec  eireiilar  announee.s 
l!|e  latest  Stull  eliaiige.-  ;is  ledlows;  .1.  V.  It. 
I’orteou.s,  aeeouiitanl  at  ,Moiilr>al  to  lie  audi- 
lor  in  Iliad  oHice.  ,1.  Moieloii,  accountant 
at  Victoria.  It.c.,  to  tie  aceoiintant  :il  .Mont- 
leal.  H.  J*.  \  an  Gelder,  assistant  account- 
iiil  at  Vancouver,  to  bo  accouiilaiil  at  Victo¬ 
ria. 


t'XiMic.s  in  i:i21.  wlieii,  iiniiof  the  tonii.s  of  |  I'urllK'r  infui  innlion  wliich  wc  have  secured 
tin!  agreement  betwei'ii  the  roinjiany  and  the  |  l'‘’l■■'■ive  to  .Ainerieiin  Gas  and  Electric  bears 
city,  the  assets  iiuiy  lie  sold  to  tlic  city  at  "tit  out  previous  reply  to  your  query.  The 
I  a  viiluated  jirlce.  Tliis  may  create  an  nn- '  i’l  eferred  stock  is  listed  in  Philadelphia 
'certainty  wliicli  might  liave  an  nntavorali'.e  :  but  inactive.  'I’li(>  present  market  price  of 


infliieiiee  on  the  inarket  iw.sition  of 


the  .stock  -.ibsolnlely  lias  no  bearing  on  the 


iiiitani  at  .Moiiireni  to  lie  audi- ,  slock.  V.’e  cannot  attenipi  to  loresbailow  ,  pi'iee  at  wliieb  the  sliares  are  subject  to 
I'V  itilure  ill  lliis  regard.  Aiiotlier  koiiic- ;  If  slioiild  be  exjilained  that  the  par 


leal.  H.  i*.  \u’n  Gelder,  assistant  ;ieia.unt-  w bat  rather  uiifavotiibli  factor  is  Ibe  fact  value  of  tlie  stock  Iieiiig  $50,  the  present 

ant  at  Vancouver,  to  bo  accouiilaiil  at  Vicio-  !  tliai  'I’oronto  Railway  i.s  not  !i  traction  co.iii- 1  nnB'kct  jiritic  of  51  is  the  virtual  equivalent 

i  Iiany  aIon<>.  It  is  tlic  bolding  company  of|of  Rf3  on  $100.  The  stock  appears  a  high 
iio  'yi'terring  BanK!‘'"%imed'\‘m^^^^  .several  sulisitliaries.  oni'  of  wliicli  i.s  tbc|KH“lc  public  utility  and  should  be  a  good  iu- 

ilic  itanki  r's  .Standpoint,  "  in  iiie  coui.-e  of  ^ 'I'oroiito  Ei(;elrie  Liglit  t’oinpany,  and  tliis  |  vesi ment,  I hongli  tlie  roturn  is  under  6  per 
leeturc.-  bung  given  in  Winnipeg  v.M.i'..\..  ipjniy  liiis  bad  a  Irybig  time  since  .Sir  cent.,  wliicli  is  soine.wliat  low^er  than  in- 
Men'.s  \s.«oid''mon  Canadian  c’ridii  hi  gan  liarrtissing  vested  eaiiilal  vestors  have  liet  ii  demanding  of  late  years, 

T’h'e  iiiiiik  ol  .iioiitrcal  iviii  open  a  braiicli '  in  tilt;  Province  of  Ontario.  Despite  all  tliis,  and  p.ii  tit.ulai  1$  at  liic  iiioinent.  We  W'ould 

•it  Trail,  B.C..  on  December  27.  (.Monday ;  however,  wc  lielieve  the  company's  equities  suggest  that  you  invest  in  Canadian  securl- 

ager*'  f ’'■‘feliurd,  a.s  acting  man-  (.a,.f,jqg  power  to  be  well  beyond  till'  lliere  are  many  tliat  should  suit  your 

.\iiiioiincriiieiit  is  made  that  tlie  marri.-ige  point  wlici't'  seriou.s  im|iairnient  eiiii  take  i  efiuii eini  tils  in  the  field  of  public  utilities. 


Fleming  &  Marvin 

^Iiinlmrs  St.tndard  Stock  Exchange. 

IVe  Recommend  the  Cobalt  Stocks 
for  I5lg  Advances 

Telephone  Main  4028  and  4029. 

IlOU  €.  r.  I?.  nUDIi.,  TORONTO. 


J.  P.  BICKELL  &  CO. 

standard  Bnnk  Bnilding 
(Top  Floor) 

TORONTO,  (  AXAOA 

-Member*  of 

Chicago  Board  of  Trade. 

N'ew  York  Cotton  Exchange, 

N'ew  York  Prodnee  Exchange. 
Winnipeg  Grain  Exchange. 
Standard  Stock  Exchange. 

M  lieat,  Cotton. 

New  York  Stocks.  Bonds, 
Canadian  Seenrities, 

Cobalt  and  Porcupine 
Mining  Stocks. 

PRIVATE  MTRFS, 

Market  Letter  mailed  free  on  Request. 
Correspondence  Solicited, 
felep hones  Main  7374-d.6-S. 


E.  E.  LAWSON  &  CO. 

(Members  Toronto  Stock  Exchange) 
ALL  STOCKS  AND  BOXDS 
Bought  and  Sold  on  Commission 
394  Lninsden  Building  Toronto 


BRI'nSH  COLEMBIA  CHARTEBS 

The  B.C.  Gazette  announces  the  latest  pro¬ 
vincial  incorporations  as  follows:  | 

Absolute  Realty  Owners,  Limited,  t'ancou- i 
ver,  $250,1109.  i 

Vicary  Hotel  Co.,  Ltd.,  Hope.  $10,000.  I 

I  Tupper  &  Steele,  Ltd.,  Vancouver.  $25,000. 
Butler  Hotel  Co.,  Ltd.,  Vancouver.  $10.oo6. 

SASKATCHEWAN  CHARTERS 

!  The  Saskatchewan  Gazette  announces  the  I 
;  iatest  provincial  incorporations  as  follows ; 

Laura  r’arxn  Co..  Ltd.,  Saskatoon,  $10,000.  I 
i  Oxbow  Oil  and  Froduce  Co.,  Ltd.,  Oxbow  ' 

I  $5,000.  J 

I  Brownlee  Investment  Co.,  Ltd.,  Brownlee 
1  $5,000. 

I  ,N'e\v  Palace  Auction  and  Sales  Room,  Ltd.,  I 
I  .Saskatoon.  $1,000. 

E.  Silverson  Co..  Ltd.,  Moose  Jaw,  $10,000. 

I  Western  Accessories.  Ltd.,  Regina,  $50,000. 
j  I’rovince  Publishers.  Ltd..  Regina,  $200,000. 
Sherwood,  Ltd.,  Regina,  $300,000. 

Transcona  Investment  Co..  Ltd.,  Saskatoon 
!  $20,000. 


fit  of  moro  timi.  $l(i,'( .  pay.  This  year  \Vi  s  VN  nn  V-  ,  aiialy.Si.S  of  tin;  iuconif  fig-  - 

Crown  iti.^nve  will  pay  to  the  ''ntano  New  York  agency  of  the  '"''‘f'  •’diPbli"!  by  tlm  company  to  tlic  city  j  S.  II.  IV.,  Moiifrcal-Thc  annual  mceliug 

•oloonom  rcseivesVo  tsolf  the  right  of  le-  of  Montreal.  'Was  made  by  Ibe  1-inanclal  ’I  lines,  and  this;  of  the  J.aufcntido  Company  is  held  on  tho 

losing' the  royallV  if  conditions  warrant  ,|J''!‘’;,*V;"^"^/h‘"aTTor"ontfon  Sundav  evm!'  ^  -luesday  in  September.  The  annual 

-  ing  of  Alexander  Gillespie  Ram.say,  a  widely  business  the  company  appeared  to  be  nucting  of  U.S.  Steel  is  held  on  the  third 

ough-Oakrs  i.s  reported  to  have  consider-  K,„,wn  in.'^urance  man.  He  was  .a  lormer  "arning  its  8  per  cent,  dividend.  Since,  a  .Monday  in  April,  at  Hoboktn,  N.J. 

alily  extended  underground  w  orking.^.  No.  prc.sideiil  of  the  Canada  Life  As.surance  Com- j  slig))t  improveinrnt  In  earnings  has  lx  cil  - - - 

7  vein  lias  been  iiil  at  a  deplli  of  2.)0  feet,  piniy.  '  ■  ,  .  e  ii  .  .  .•  i-  •  i  i 

N'o.  3  Vi  in  is  being  worked  from  a  cro.sseiit  n.v-Waril  .Market,  Ottawa,  branch  of  “it  re-  ^  (’.P.IL  SI  (K.FSTIOV. 

from  Shaft  B.  ,  the  Dominion  Bank  has  been  elo.sed.  quires  WOn.llOl),  ally  pi'O.-pt  ctive  deficit,  it  I.S 

Mcliitj  re-.lupitcr  Mines,  Limited,  the  new;  j.  .M.  .illey,  .-is-sistanl  manager  of  the  Tor- I  felt,  could  be  made  Up  frojri  profit  and  lo.s.s  London  —  A  prominent  member  of  the 

tmn'o?  theTwo^\.in?sT^iTVm^apim^^^^^  srgned'Vo"join‘'Ih^'’brokeraU''‘H^^  Howl ! '■  impairing  tlic  company’s  position.  Su.ck  Excliaiigc,  speaking  on  the  subject  of 


S.  II.  M .,  .Montreal — The  annual  mceliug 
of  tile  J.aurciilido  Company  is  held  on  tho 


mictiiig  of  I'.S.  Steel  is  held  on  the  third 
.Monday  in  Aiuil,  at  Hoboken,  N.J. 

A  (’.IML  SKR.FSTIO.V. 


ed,  ha.s  sub.'^tiibed  for  055,0uli  shares  of  llii 
stock  at  a  lir.ee  of  $152,000,  of  which  $00. on 
has  iilready  beep  paid,  and  tlie  balance  i 


nn<‘  f/f  the  baiik’.'’4  ctors,  ha.s  t 

pointed  to  the  vjUHiiey. 

Tlic  Rjink  of  llainilton  wfll  erect 


in.sp(.ctors,  ha.s  been  tip-'  ,, 

iiey.  I  l».  H.  (  „  Port  Hope 

Hilton  will  erect  a  new  abl!;  to  give  you  soiii 


definite  infoMiiatioii 


Cedoux  Mercantile  &  Farming  Co.,  Ltd  '  McIntyre  Company  agrees  to  mill  th 
edoux,  $5,000.  "I  the  new  company  at  the  price  of  $2 


Sha.unavon  Mercantile  Co..  Ltd.,  Shauna- 
von,  $20,000. 


NEW  BBINSWICK  CHARTERS. 


McIiitj  re-.lupitcr  Mines,  Limited,  the  new;  j.  .M.  .illey,  as.-iistanl  manager  of  the  Tor- I  felt,  could  be  made  Up  frojn  profit  and  lo.s.s  London  —  A  prominent  member  of  the 
tmn‘o?  theTwo^\.in?sT^iTVm^apim^^^^^  srgned'Vo"join‘'Ih^'’brokeraU''‘f^  ,M  Howt  I  without  impairing  tlic  company’s  position.  Slock  E.xcliange,  speaking  on  the  subject  of 

$’’  000  1100.  Melntvre-l’orcupine  Mines,  I.imit-  ard  Gr:','iam  and  Coinpan.v,  and  K.  I’.  .Sherris,;  -  yio  HOW  GOV  el  llllieilt  E.XCliequer  bonds, 

ed,  has  siib.st  ribed  lor  055, Ouo  shares  of  llii.=  one  of  tlie  bank’.s  in.spt  etoi  s.  has  been  aji- .  tnakcs  a  stlg.go.stlon  regarding  Canadian 

stock  at  a  pr.eo  of  $152,000,  of  which  $li0.0OO  pointed  to  the  vacancy.  I  l».  II.  (  .,  Port  Hope,  Ollt.  -M  O  hojin  to  bo  jo^.lfic  Rdiivvav  bonde.  htid  here  which  ho 

has  already  beep  paid,  and  tlie  balanci-  is  Tlic  Bank  of  ll.-iiiiilton  wilt  erect  a  new  alil!;  to  give  you  soiilo  dofitlilo  inl’oMiiatioil  .,,0,1,1  ’  i  f,-  c  o- . 

paval.le  at  the  rate  of  $5,000  per  month  lor  building  in  Winnipeg,  on  tho  site  of  the  pres-  j.,.„"wi  ...  ,1,-.  ComoaiiV  VOU  liamo  in  £3».000,000  to 

wo'rking  capital  of  the  new  company.  This  enl  office,  at  tlie  corner  of  Mam  street  and  ^  hanic  ill  l  40.000,1)00  to  tin;  a.ssii-itanee  of  the  national 

stork  will  only  be  issued  tii  51c]ntyre-I'oi-  McDcrmot  avenues.  ,1,  .  ui  I  flliaiircs.  Ho  point.-;  out  that  the  Canadian 

cuDinc  Mines  as  paid  for,  380,000  shares  be-  Announcement  In  made  that  the  weddlngj _  ' 

ing  delivered  now  as  against  payment  of  will  take  place  about  the  middle  of  January;  1  arillc  Railway  lias  L36,OOO,00O  4  Jier  cent. 

$110,0011  and  tlie  reniaTning  share;s  being  de-  of  .Miss  Inez  A.  Mason,  Toronto,  to  .7,  R.  |  Mel  .  (inphor  I'Rv _ Nanov-Heien  ’Mines  obhsdii'iated  dcbeiii ure.s,  and  16,000,000  4 

noaiiril  escrow  with  the  Toronto  General  E  nio  .Staples,  of  the  Bank  of  Montreal,  Lon-,  ”•  " '•*  "f"  .vaiic.v  iieiiii  .uiiies  i.ni  1  t  j 

Trusts  corp^  delivered  to  .Me-  don.  Gnt.  |l.imit(  d  has  a  40  acre  property  north  of  tho  ‘  London. 

Intyre-l’orcupine  monthly  in  proportion  to  I. lout.  F.  II.  B.  Bond,  of  the  staff  of  the  ,  town  limits  of  Cobalt.  Out,,  wliicli  was  I«  a.,-|'"”  HUggi’.simii  i.s  that  tho  British  or  Cana- 

the'n.nounl  paid  for,  Carlton  and  Yonge  street  -Toronto  branch  of  j  originally  from  tliC  T  and  N  O  Railway  'J'”'*  L'lVol’iUlll  lit  .should  induce  the  COm- 

Tiinift.r  Mino«  I>iinitcd  transferred  its  the  Hank  of  Montreal,  died  of  wounds,  re- :  ^ ui  ifeiiidiijt  Lium  int  i.  auu  .'i,  w.  jvaij  t/v  zof/w  iwo  *  t- 

proportv  and  asset.s  to  the  new  company,  for  ;  ceived  at  Ypres  on  May  13.  The  lease  later  was  taken  over  by  the  iJiif-  holdt  rs  I  he  iifeht  to  exchange 

which  it  receives  943.893  shares  in  stock  of  . . . ■  !  falo  Mines  Ltd.,  whk’h  is  now  working  the  ,  is.'vues  into  4  per  cent,  dollar 

the  new  company,  and  the  sum  .  r\TF  A  G.  property.  The  original  \ancy-HeIen  Mines  br  dollar  preiercnce  shares,  charging 

he"  wi^eT the"  three  co''nmanl’es®'by"'\vmrch  u,e  Alexander  Gillespie  Ramsay^  who  for  Over  ;  Limited  Company  was  never  liquid.aled.  It 

McIntyre  Company  agrees  to  mill  the  ore  of  decades  wa.s  a  prominent  figure  in  in-  >8  not  believed  to  have  any  immediate  pros-  ‘'nni'any  a  tail  I'toiit  He  expresses  tho 

we.  "weig"ht"‘"gmar,-m^  exmLimn ’  o'c  Pi'i’ancc  circles  in  Canada,  has  pas.sed  away  Pects.  diaries  L.  Denison,  the  president  of  absorb 

ninety-five  per  cent..  Hie  cost  of  transport- '  at  his  lionie  in  Toronto.  Mr.  Ramsay,  who  Buffalo  Mines  f  td.,  has  an  (iffico  at  165  '  .r’  vnMei  -  attractive 


pavalde  Hl'the  rate  of  $5,000  per  iiioiith  lor  building  in  Winnipeg,  on  tho  site  of  the  pres-  .-..o  nd  to  the  CoillDaiiv  voii  i.  imo  in 

wo'rking  capital  of  the  new  company.  This  enl  office,  at  tlie  corner  of  Main  street  and  H„al(l  to  lllc  company  jou  name  in 

«tork  will  only  be  issued  to  51c]ntyre-I'oi-  MeDerniot  avenues.  |  OUr  next  iSSUC. 

cupinc  Mines  as  paid  for,  380,000  shares  be-  Announcement  In  made  that  the  wedding! _ 

ing  lieliverod  now  as  against  payment  of  will  take  place  about  the  middle  of  January; 

$110,0011  and  tlie  reniaTning  share;s  being  de-  of  .Miss  Inez  A.  Mason,  Toronto,  to  .7,  R.  |  M,.|„  (li.el.p,.  I'ltr _ Nanev-Helen  Mines 

p, lilted  escrow  with  the  Toronto  General  Elmo  .Staples,  of  the  Rank  of  .Montreal,  Lon- ,  •’  nrv  iieien  -linr-S 

Trust-  Corporation,  to  be  delivered  to  .Me-  don.  Gnt.  I  Liiiiitdl  has  a  40  acre  proi.ei  ty  north  of  tho 


Intyre-I’oreupine  monthly  in  proportion  to 
the  .•(•ooiinl  paid  for, 

Jupiter  Minos,  I-imited,  ha.”  transferred  its 
property  and  assets  to  the  now  company,  for 
which  it  receives  943,893  shares  in  stock  of 
the  new  company,  and  the  sum  of  $60,O0o. 
.\n  agreement  has  further  been  entered  Into 
between  the  three  companies  by  which  Hie 
Meintvre  Company  agrees  to  mill  the  ore  of 


II.  B.  Bond,  of  the  staff  of  Hir 


the  new  company,  and  th(;  sum  of  $60,ooo.  L.\TF  A  G.  R\VIS\T.  property.  The  original  .Nancy-Heleii  .Mines  bond.s  or  dollar  iirelerence  shares,  charging 

ho"  wi^eT the"  three  co''nmanl’es®'by""vvH.rch  H,e  Alexander  Gillespie  Ramsay^  who  for  over  ;  Limited  Company  was  never  liquid.aled.  It 

McIntyre  Company  agrees  to  mill  the  ore  of  decades  wa.s  a  prominent  figure  in  in-  >8  not  believed  to  have  any  immediate  pros-  ‘'uui'any  a  laii  I'toiit  He  expresses  tho 
we".  "weig"ht"‘"garar,u^^  exuLtio". ’  o'c  Puraucc  circles  in  Canada,  has  pas.sed  away  Pects.  diaries  L.  Denison,  the  president  of  absorb 

ninc-ty-five  per  rent.,  the  cost  of  transport- '  at  his  Iionie  in  Toronto.  Mr.  Ramsay,  who  l^uffalo  Mines  7:td.,  has  an  office  at  105  xT'  ,  ,,  ,  foini,  at  attractive 

ing  the  ore  to  tho  McIntyre  mill  to  be  borno  in  his  86th  year,  had  been  in  retirement  Broadway,  New  York  City.  Why  not  write  f  holdeis,  who  w’ould  probably 

^^■./w.J’fMk"v"'M^c^ienz?p""ar?■dB•Prt^l^s‘’ofis  1900,  the  year  when  he  resigned  the  '  h'm  foi'  "lore  details  of  the  present  status  piocceds  in  the  war  loan. 

Him  Kcnn  in  r.  .  .  ..  .  ,  .  ..  .  p  Of  Nancy-Helcn  property ’>  - - - 


tho  jiow  company  £us  representatives  of  the ;  presidency  and  tho  managing  directorship  of  j 
intcst^nrnvin'ci'ai  -lui’B'  r  intere.-M.o.  1*^3  Canada  Life  Assurance  Company,  just 


I  The  Royal  Gazette  of  N'ew  Brunswick  an- 
j  noiinces  the  latest  provincial  incorporations 
as  follows; 

I  I’rimecrest  Farms,  Limited,  South  Bay. 
!  $99,000. 

The  Young’s  Cove  Road  Telephone  Com¬ 
pany.  Limited.  'Waterborough,  $3,000. 

(ieorge  G.  .McKenzie  Co.,  Limited,  Camp- 
bellton.  $5,000. 

Crandall,  Harrison  and  Co.,  Limited.  New¬ 
castle,  $40,000. 


COL.  CAATLET  OX  THE  JOB. 


utvi'i.'T«iV  im-’Firi'I  TIF<»  I  twelve  months  after  the  company  had  trans-  . . . 

HUJtLS  13  nil  iiLLLiiLs.  j  ferred  its  headquarters  from  Hamilton  to  ;  Is  being  paid  quarterly  on  Loew’s  Theatre 

Seven  Toronto  hotels  are  reported  to  be  |  Toronto.  The  late  Mr.  Ramsay  was  born  in  i  Co.  preferred  stock.  Reiiorts  from  Toronto 


Nancy-Helen  jiroperty’.’ 

.Hedieus,  Mitnfrenl — Tho  regular  dividend 


CANADIAN  B.CNK  CLE.CRINGS. 


!  six-months’  holiday  in  England  is  denied.  It  .source  of  revenue  of  these  houses,  and  when  Managers  of  Toronto,  one  of  the  founders  company, 

i.s  stated  that  he  will  not  be  away  from  the '  the  eight  o’clock  elo:sing  by-law  came  into  and  a  past-president  of  the  Hamilton  Club, ' 

I  .Nova  Scotia  Steel  and  Coal  Co.  for  a  single  |  effect  they  looked  upon  their  failure  as  only  and  a  fellow  of  the  In.stitute  of  Actuaries,  i  G.  R.,  ' 

day  until  all  the  important  munition  work  i  a  matter  of  time.  England.  i  world  cot 


j  on  hand  is  completeiL 


a  matter  of  time.  England.  i  world  confidence  in  Canada’s  position  and 

- — - - —  '  the  appreciation  that  if  C.P.R.  could  earn  its 

Arrangements  have  been  made  to  lease  Contracts  for  $900,000  worth  of  machinery  full  dividend  in  such  a  trying  time  as  the 
large  tracts  of  land  lying  along  Delaware  for  equipment  of  two  modern  cotton  ginning :  last  fiscal  year,  the  improved  earnings  of  the 


Ivast  Yveck’s 

bank  clearings  In  Ca 

liicrvast;  or  do 

crease  Iroiii 

oreviou 

Hiosu  of  Hie  w 

eek  before  were: — 

Dec. 

16  d  or 

Montreal  . .  . 

$70.C68.00u 

1  57.1 

Toronto  . .  . 

45.077.000 

I  31.2 

M'innlpeg  ..  . 

62.667,000 

1  154.0 

Vancouver  .  . 

5,233.000 

<1  2.6 

Ottawa . 

d  .2 

Galuary.  ..  . 

ri.4jr>,ooo 

1  66.9 

Quebec . 

3.6  10,000 

i  24.0 

Ktinioiiton  ... 

2,tS2,O00 

I  7.1 

Haniillon  .  .  . 

:i.r>:'K,<)oo 

1  35.0 

Vietoria  . .  • . 

1.503,000 

d  18.4 

Halifax . 

2,133,000 

I  13.1 

Regina . 

2.016.000 

I  71.9 

London . 

1,001. 000 

i  22.3, 

.lit.  John . 

1, 156,000 

I  4.9 

.'Sa.ikatoon  ... 

i.r»f;2.ooo 

i  71.2 

.Moo.se  Jaw.  , 

1,472,000 

i  89.4 

Total . 

215,691,000 

I  60.2 

44.519.00o 

68.209.000 

6.208,000 

4,939.000 

5.120,000 

3.739.000 

2.882.000 

3.691,000 

1.892.00O 

2,647.000 

3,291,000 

2.083.000 

1.777,000 

1.727,000 

1.566,000 


ip°ree(ir(?’^paplfpd°hJ^nLt  Goshen  by  mills  at  Tien-Tsin,  China,  have  been  given  present  fisxal  year,  assure  the  divblenVin  irififwhiidi  it  is  lmlieved°win*^save*$f5,000,* 


♦  Lift  r£J/»rkr/l  Uxr  i  exx  i  cn  *  .  .  .  .  *  lllU  UlViUUllU  III  11  UIl  WUlUll  IL  la  fU  Will  SttVO 

i  tn  niatistieians  of  th/ mntn '^v-phi  1  ’nHn Midvale  Co.  Large  steel  plants  to  a  5rassachusetts  concern.  It  is  said  that  1915-16,  make  for  a  very  strong  position  for  000  a  year  i.s  claimed  to  have  been  discov- 

rv  Sal/s  T  1916  a.  /  pv..pptpa  to  land,  ami  prov-  this  is  the  first  time  American  cotton  ma- ;  the  stock.  As  the  premier  Canadian  stock,  cred  by  Dr.  Trygve  Yensen,  assistant  to  tho 

1  o(Mi  oiif)  par«  expec  d  to  reach  mg  grounds  foi  Midvale  and  Bethlehem  chinery  has  been  sold  in  large  quantities  in  i  C.P.R.  undoubtedly  is  a  good  investment,  engineering  department  of  the  University  of 

1 1,000,000  cars.  i.Stcel  companies  1  China.  1  We  canmakji  no  forecast,  however,  with  re-  lUmois,  t 


I 


THF  FrV.WriAL  TDIES,  3IOXTREAL,  SATURDAY,  DECEMBER  25,  1015. 


(Thr  |Finanrial  (Lfntrs 

rbt'ilklir^  .'Ml  •!  I  r*lf 

vtrrrl  V»»i.  Mftilrrfcl. 


:  1  1  1  .  V  i k:v"‘.  N' 

I-r-  ,r:  \  V»r.|r;;(c 

K  .vwrvMi.i.  -  -  •  r-rtiti'r 

o;  i;*'i  i.;n ION  riiiii,  !r.  ?:  a 

■  v  ..  .  ^  Hrl!- 

i  *■  V  •  ^.\  r-.-r  In 

.  .  r.  i  '  .  UT  ^.s 

VMM  r;7 1'l't.  Jivn'‘  ni»dr  ur>v'2 

r ;  , 

tVlil!  Vl'Mni'*':  T.z-.lrr.t^  V. 

f>!  f  1(  !  :  r  i'-:  ^  av»e- 

111  nil"'!:  •  fS- 

■ .  •  •..  an  c.:.ir::zf=r>.' 

I'M  ill;  ,  K...i  iftrf;-.  r. 

,  ft- i.-  ..  \  1.  rml.  u.‘f  rto::e 

I  fat'.,:  r Ijir.p  C.';  •.■.M’n. 

j  a  T';  <}<r.;2,.' rf 

*=’  rn'iKivi  ri^vM'Mi  ii.^ES 
I  !  Ll'ii.'  V  •■'''n  A^'V,  1  I’MITFD. 


till  1>  'I  r.  VM  L  Ml  RC.»  R 


THE  BANK  OF  lOMMEKCE 

Thr  I'anaaian  of  V'oinnicrro.  or. 

of  thr  two  jrn  ..t  V.'.r.as  whoso  ar.r.ual  ro 
port*  cor.-.o  to  ’■.'■.r.i  t!';s  wook.  or.jovs  .i 
thr  rr'-><‘~5  t;r.'r  tho  lir-tinotion  of  havir.: 
thr  JarK-wt  jar.-  of  r.tor.ry  ir.\i stool  jr.  ourren 
loars  in  fara.i..  of  y  r.ir.adi.vr.  harh.  1 
ooo;ipios  that  rark.  with  .i  irart;;:'. 


promising  btisinrss  without  roijard  to  its 
ii'.itriOiiinto  rovoiitio  o.tparity. 

Wo  prosuttio  that  ttio  usual  iiiiti-cciitrulisa- 
tioti  liowt  will  I'o  raisoii  against  this  as 
against  any  oth.or  liiianoial  tnejger,  and  the 


t:  0  o.istinotion  of  ^ill  be  doolarod  to  be  responsible i 

money  ir.\ist<  o.  in  ourrent  jt  impo.ssible  for  a  bank  to  live 

f  ;.-y  i  anaoi.vr.  bar.a.  I-  lio.uKiuartors  are  in  Montreal  or 


ci  ^o!*;f liK*'  t \M'‘!.ty-r*vc  tv.uuoi^s 
dollars  over  ai.y  ooinpi  tttor.  I  ro.er  th.ese 
v'irour.'.star..'of  tt  ;s  r.arolly  surprising  that 
it  shonid  bo  able  to  sb.ow  banking  protits 
wrll  rr.air.t.iined  r.t  a  v  t'ry  short  viistanoo 
1  flow  the  It'vel  of  torir.er  \iars;  nor  also 
that  it  shonl.l  f.r.d  it  advisablo  to  set  asiuo 
a  million  dollars  lor  possible  depreeiation  in 
the  i;nality  of  sotno  of  its  assets.  Fins  is 
the  only  speoi.al  provision  that  the  bank 
has  had  to  r.i.ake  for  war  eontirgeneies  or 
results  of  unsettled  oondltions  during  the 
wb.ole  of  the  p.*st  tliree  >  cars  oi  liitlieulty; 
and  wane  it  eanses  tlie  operations  for  tlio 
ye„r  to  show  a  net  deheit  after  payment  of 
dividends,  the  two  years  of  Ibli  and  Iblo 
between  tnem  have  fully  earned  tlnir 
dividt'r.ds  an.d  something  ove'r.  The  Baianee- 
shee:  shows  a  gratifying  inorease  in  the 
proportion  of  licjuid  assets,  which  has  been 


unless  Its  he.uKiuartors  are  in  Montreal  or 
Toronto.  This,  of  course,  is  a  complete  I 
misrepresentation  of  the  facts.  The  reial 
re.ason  lor  any  liiihculty  which  Western 
banks  experience  in  competing  with  those 
of  the  East  is  inherent  in  the  financial 
situ.ition  of  the  two  sections  of  the  country.! 
and  will  disappear  in  proportion  as  the  West 
becomes  more  diversilied,  less  speculative, 
more  conservative  in  its  methods  and  less 
anxious  to  employ  its  surplus  funds  at  the 
highest  possible  yield.  ■ 

llvr.N  M.vNiTon.v  doesn't  seem  to  be 
ntianinious  in  favor  of  tlie  provincial  banks 
scheme  of  Hon.  Val.  Winkler.  There  is 
much  sound  sense  in  Manitoba,  in  spots,  i 

>VHAT  TO  DO  WITH  BREWEBIES. 

lioiders  of  brewtry  securities,  especially 
in  the  West,  who  have  been  wondering 


effected  without  any  appreciable  reduction  ^vhether  they  are  to  get  any  compensation 


■  T  ^  -  z  :>  the  ccn>e:it 
..‘v  pretest  is  being 


•'  '!  rtre..'.  wcn'.d 


o;  t.'.i  supply  of  fur.ns  lor  sound  commercial  do^iruction  of  their  business  by  the 

borroAc.-s:  to:  the  total  of  current  loans  in  p;ohibitory  legislation,  will  be  in- 1 

e  ..;..in..  has  been  .v.-s  i.i.i.itiisned  L.  t.iis  ijj  ^iv.ggceticu  made  by  the  Rev. . 

Par..t  --•'tr.g  t..e  past  tv.o  yc-ars  tr.an  in  ^  ^  Bnckincham  in  a  debate  at  the  Ottawa 

....  .  . .  ._.  .  .  ••  •■*  -  B.teiatv  and  Philosophical  Society  this 

propab.y  man  any  other  Canadian  bank.  •  '  ,  ,, 

,  ...  „•  s  1.,.,..  week.  Public  oiumou.  tuis  gentleman  held, 

verv  satistactorv  growtn  oi  oeposits  bear.-  i  .  o 

. .'  . . .1  .  ‘V.as  in  favor  of  the  complete  extinction  of 

to  t.o  ;*r.u  loi:-  ‘ 

;  dence  w  hich  are  feit  tor  the  management  --v'  luiuor  trafiic,  and  turning  to  the  phase 
o:  the  B-.ik  of  Commerce  through.out  v-i'  v.  hat  would  happen  to  the  breweries 
Czr.zli.  when  prohibition  came,  the  speaker  said^ 

_ _  they  could  be  turned  into  creameries. 

_  ,  ,  ...  Emiuirv  bv  The  rinancial  Times  has  elic- , 

1  H.r  Libervl  PARTY  has  appointed  a  sub-  .  ,  ,  .  ,  .  ,  ! 

.  I’.cd  the  mtorniation  that  there  are  consid- 
ccniniittcv  to  stuo.v  t.nc  o.uestion  ot  agruiil-  ,  , 

1  ■  .  i,,^.  erable  differences  between  the  structure' 

j.  -.i.r.  •  ame’id-  plant  of  a  brewery  and  that  of  a  cream- 

ik  .\.t."  V.e  presume  tiiat  alleged  by  brewers  that  a 

t  ti  kewt  in  good  h.umor  secondhand  browery  is  almost  useless  for 
secm.e  a  pity  to  be  con-  any  purpo.rc  except  browing;  though  in  view 
ler.i  that  the  Bank  .Vet  is  .n  rtcent  developments  it  seems  possible 


t  ti  kept  in  good  b.umor 
secm.e  a  mty  to  be  con- 


^:an:'.;••  tei.mg  them  that  the  Bank  .Vet  is  .n  rtcent  developments  it  seems  possible 
the  ^.  arct  ct  ail  their  woes.  Tiie  task  of  that  such  a  plant  might  be  employed  in  | 
prcv.c.ng  cneaper  agriou.turai  loans  is  one  making  shelis.  i 

whici.  ;..'is  to  do  with  improving  tiie  larnur's  - 

cre.-.it,  :iot  diir.imsn.mg  the  safeguards  on  appe  ..kS  that  Montreal  companies 

:;>r  i  ..r.ii  cepositor  s  money.  mustn't  take  over  those  of  anv  other  Can- 


T.  K.  D.’s  COLUMN 


The  FInanel&I  Times  begins  the  New  Year  with  the  largest  circulation 
It  has  ever  enjoyed*  not  even  excluding  the  highly  satisfactory  period  of 
growth  during  the  years  1913  and  1914*  until  the  outbreak  of  war.  For 
the  entire  year  of  1915  the  weekly  circulation  returns  hare  been  more  than 
gratifying;  they  have,  in  fact,  shown  such  consistent  Improvement  as  to 
keep  before  the  minds  of  the  editors  the  growing  responsibility  of  their 
work  on  Canadian  aUd  world-flnance.  The  circulation  of  the  Financial 
Times  now  Is  relatively  greater  (to  population)  than  that  of  any  financial 
daily  newspaper  in  the  States,  and  has  reached  a  point  which  exceeds  the 
eouibiued  circulation  of  any  combination  of  two  financial  papers  published 
in  Canada.  That  may  appear  to  be  a  rather  surprising  statement  but 
it  is  based  upon  facts.  It  can  be  repeated  by  another  form  of  expression. 
No  two  financial  papers  in  Canada  can  show  a  combined  circulation  equal 
to  that  of  the  Montreal  Financial  Times.  Whether  this  Is  or  Is  not  a  record 
in  Canadian  journalism,  within  the  short  period  of  four  years,  we  leave 
it  to  our  readers  to  decide. 

When  the  war  broke  out  the  editors  had  Just  completed  arrangements 
further  to  widen  the  scope  of  the  paper’s  usefulness,  but  they  were  forced, 
in  common  with  other  business  institutions,  not  only  to  postpone  the  im> 
provements,  but  even  to  reduce  the  actual  size  of  the  paper,  among  other 
necessary,  and  we  trust,  temporary  measures  of  economy.  Our  advertising 
revenue  declined  a  little  over  50  per  cent,  within  two  weeks  following  the 
outbreak  of  the  war,  owing  to  the  complete  paralysis  of  general  financial 
and  stock  market  business.  This  Impaired  revenue  continued  for  a  full 
six  months,  when,  In  January  last,  there  was  a  great  Improvement,  and 
this  Improvement  gained  force  with  each  succeeding  month  of  the  year, 
and  to-day,  as  will  be  seen,  wc  are  once  more  in  a  state  of  comparative 
affluence. 

On  the  theory  that  it  is  not  always  wise  to  bide  one’s  light  under  a 
bushel,  I  should  like  to  explain  how  it  was  possible  for  a  paper  like  the 
Financial  Times  to  experience  such  a  drastic  reduction  in  advertising 
revenue,  even  during  the  early  days  of  the  war.  It  was  due  almost  en¬ 
tirely  to  Good  Nature — to  a  spirit  of  “Do  unto  others.”  We  had,  of  course, 
protection  in  the  nature  of  contracts  covering  a  large  proportion  of  our  ad¬ 
vertising  business,  but,  though  it  naturally  was  Inconvenient,  we  allowed 
the  suspension  of  many  unezpired  contracts  by  those  whose  business  was 
destroyed  by  the  war  outbreak.  We  have  been  told  by  some  of  our  worthy 
banker  friends  that  it  was  Bad  Business  with  two  capital  B’s.  This  we 
cannot  believe.  We  already  are  feeling  the  benefit  of  our  policy  now  that 
business  is  so  substantially  Improved. 

The  above  Is  a  little  inside  history  which,  we  believe,  our  readers  may 
be  interested  In,  as  the  paper  now  appears  to  have  a  sentimental  as  well 
as  a  business  association  with  the  bulk  of  its  subscribers.  The  average 
business  man  cannot  very  well  tell  the  world  all  bis  Joys  and  sorrows,  but 
a  newspaper  is  different.  The  people  really  make  a  newspaper  like  the 
Financial  Times,  as  the  editors  arc  compelled  to  "live  up  to”  its  readers. 
If  they  don’t  there  will  be  no  readers — and  therefore  no  nothin’,  as  little 
Millie  might  put  it. 


Tin;  ROVAL  bank 

T.'-.e  Ro;.-..;  o;  Canada,  :-.avi;-.g  made 

ex:e:.5;ve  anct-  tor  war  losse.-'  and 

trade  nn.t ;;c.'  i;;  its  ii‘I4  .-tau-rneiu — 
eo:'.;a;..c .;  ;.n  appropriation  of  5500.- 
r.tr'r.  depreeiation — is  able  to  come  lor- 

f^iv  '•'■-td  very  ci.eerf'aH;.  tni?  pear  ■■■  itii  an 
-;-5  i.x.'tilen.t  pront  situAW.-g  v-'nio'a  is  very 
pj-w  ..tt.e  ir;er;-.'r  to  that  tC  RTO,  p'et  wi.ieii  is 
;-e  scoured  upon  a  block  o:  assets  vastly  more 
.0^,  liquid  in  char-cter  and  therefore  presum- 


It  .ai’Pears  tb.at  Montreal  companies.  Millie  might  put  It. 

mustn't  take  over  those  of  any  other  Can-  - -  - - - - ..  —  . — ! 

adian  cit\-  except  to  rescue  them  from  disas-  — — — j 

mainly  about  hnanciers 

- —  by  one  who  knows  them 

The  liO.M)  M.ARKET  is  strengthening  rapid- 

ly.  and  those  who  look  for  a  contiMation  ^  g  Hanna,  third  vice-president  of  the  |  most  widely  known  insurance  men  of  Can- 
ot  higi  pields  corresponding  to  the  big  q  reached  his  57th  milestone  on  j  ada,  having  organized  in  1904  the  Canadian 

government  ollerings  of  the  past  few  months  Manufacturers’  Fire  Association.  He  man¬ 
ure  undoubtedly  doomed  to  disappointment.  _  association  until  1913,  when  he 

.■'mad  municipanties  are  selluig  to  the  Jacob  Ruppert,  brewer,  left  an  estate  of '  became  a  member  of  the  firm  of  Heaton  & 
private  purchaser  at  5  ,..  and  less,  and  5(5  332,759.  His  1,000  shares  in  the  Jacob  |  Weir,  Toronto.  He  is  an  Englishman,  born 
provincial  bond  Issues  are  being  snapped  up  Ruppert  Brewing  Co.  are  valued  at  $4,864,- |  in  Liverpool,  and  caiije  to  Canada  as  a  I 


government  offerings  of  the  past  few  months 
are  undoubtedly  doomed  to  disappointment, 
.'^mall  municipalities  are  selling  to  the 
private  purchaser  at  5  ’  2  and  less,  and 
provincial  bond  issues  are  being  snapped  up 
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Suggestions 

We  shall  be  pleased  to  send 
j'ou  suggestions  for  the  in¬ 
vestment  of  your  idle  money. 
We  can  be  of  assistance  to  you 
in  warning  against  inadvis¬ 
able  investments  and  direct¬ 
ing  your  attention  to  safe 


ably  less  pror, table  than  that  which  the  ^  '  golden  opportunity  of  long- ,  i  member  of  the  office  staff  of  an  English 

bank  enjoyed  before  the  war.  It  appears  per  cent,  placements  has  gone,  per- ^  '  ,ire  company.- 

probable  t'r.at  this  e.xcellent  and  indeed  '‘eturn.  ,  MORGAN  &  Co.’s  proposed  distribu-  j  - 

surprising  sr.owir.g  is  partly  due  to  the  tion  to  its  employees  this  year  of  100%  of  |  Rene  T.  Leclerc,  one  of  the  best-known 

gr-d-ual  putting  into  effect  of  economies  in  — — — — — — — — — — -  annual  salaries  compares  with  40%  ;  bond  dealers  on  the  Street,  has  severed  his 

the  administration  of  the  various  amal-  PROVINCIAL  BANKS  distributed  several  tiaies  in  the  past.  i  connection  with  the  Credit-Canada,  Limited 

gamated  businesses  which  were  acquired  by  — -  :  of  which  he  was  managing-director,  and  is' 

tne  Royal  in  the  years  before  that  in  which  .  .  .  .  I  The  Duke  of  Connaught  and  Sir  Robert '  opening  offices  of  his  own  in  the  Guardian  | 

°  ^  Borden  lead  the  Dominion  of  Canada’s  Building,  160  St.  James  Street,  where  he 

i  .-.e  balance-sheet  of  the  Royal,  with  its  Hon.  \al.  lA  inkier  rises  to  remark  that  pjjy  'p^g  Governor-General’s  salary  |  will  continue  to  deal  in  government  and 

xerp' emphatic  gain  in  liquid  ana  particularly  during  a  vi>it  to  the  neighboring  republic  pgj.  annum  is  £10,000,  while  the  Premier  i  municipal  bonds.  For  the  last  14  years,  Mr., 

:r.  cash  as.-:-ts,  ipeaks  for  itself,  perhaps  its  he  wa.s  greatly  impressed  by  the  working ;  receives  $12,000.  i  Leclerc  has  made  a  special  study  of  Province  , 

n.C;:  distinct  and  compelling  utterance  be-  of  t'ue  State  banks.  He  says  ho  made  a  -  of  Quebec  municipal  finances,  and  he  is . 

ir.g  t.ne  fact  that  the  pu'rlic  h.-..s  during  the  study  or  them,  with  the  result  that  he  thinKs  j  Edson  L.  Pease,  who  as  general  manager  '  considered  an  expert  on  all  questions  re¬ 
year  entruitea  the  bank  '.\ith  no  less  than  tpv.v  would  be  a  good  thing  to  introduce  In  of  the  Royal  Bunk,  presented  its  annual  lated  to  them. 

nineteen  million  dollars  of  additional  funds;  .Manitoba.  All  of  which  goes  lo  show  that  '  report  to  shareholders  this  week,  began  his  ^  - 

thi;  being  not  a  replacement  of  funds  v.ith-  .(jg  honorable  Minister  of  Agriculture  is  a  career  as  a  banker  at  the  age  of  18.  He  has !  Major  THE  Rev.  Dr.  Bruce  Taylor  paid 

fi'T,  ^  .'*1  var,  for  jauggi-ous  man  to  turn  loose  without  a  been  engaged  in  banking  pursuits  for  a  splendid  tribute  to  the  late  Hutton  Crowdy, 

'■'b'o^'Mr  ^  guide.  Howsoever  extensive  may  have  been  years.  at  the  Canadian  Club  Luncheon  on  Monday. : 

-  lU.ev  ne.'.  u.inc-ss.  gf  these  institutions,  the  fact  j  The  reverend  soldier  declared  that  Hutton 

•...  remains  that  he  most  assuredly  doesn't;  Peter  R.  J.\ck,  formerly  of  Andrew  M. !  ^jowdy  was  one  of  the  most  skilled  trench 

kno'.v  whai  he  is  talking  about.  '  &.Son,  bankers  and  insurance  brokers, ,  ^^e  Canadian  forces,  and  that  his 

botn  rn&i**t*iin6d  unbroKtfn  througliout  thi?  *.  .  *  «  of  Mulifjix  h^s  Lgcoitig  DGrmaiiGntlv*  as-  '  i«*  j  j  1*1 

_  u'  ,  ^hc  mattcr  assumes  a  certain  degree  of  namax,  nas  oteome  permanenuj  as  worshipped  the  very  ground  on  which 

pG*  *oci  OI  nnSi.ciul  trouble*  un  iichiGVGrnGnt  ,  .  .  a*  .  .  sociutGil  with  tliG  firm  of  .^amiliiis  J&rvis  &  i.,  n  j  tn  1-  •  j,  e  ' 

...Vi-v  c:  v.na-,  r,ra  r  A'  importaiice  whcu  tne  further  information  jg  nrra  oi  ^miiius  aarvis  ez.  jjg  Avalked.  Perhaps  the  nicest  part  of  the, 

wr.ich  i.as  been  rare  indeed  among  Canadian  ,,  ,,  „  .  Co.  bankers  Toronto  Mr  Jack  at  one  1 1-  ,•  a  au  r  i.  %  . 

Ai.n.,erbor  tVo  ,1.1  Vouchsafed  that  lion.  Edward  Brown  has  /'‘r.  jacK  ai  one  public  compliment  was  the  fact  that  Mr.  G. 

na.,.-.=.  .^kogether  the  shareho.aers  oi  this  time  had  financial  offices  in  Edmonton  and  t  pmwHv  Hnttnn’,.  f«tbor  nmeont  ..t 

bank,  so  comparatively  young  among  the  the  view.s  o:  his  colleague.  This.  J.  Crow  dy.  Hutton  s  father,  as  present  at 

greater  institutions  of  the  count-v  mav  “tist  be  a  mistake.  Mr.  Brown  is  supposed. ,  _  the  luncheon,  and  it  is  given  to  few  fathers 

congratulate  themselves  on  the  po’ssessio'n  ex  officio,  to  know  something  about  finance.!  to  hear  such  a  wonderful  tribute  to  a  soldier 

of  a  business  which  ought  by  all  indications  It  cannot  be  that  he  would  risk  his  reputa- ;  rj,  Leclerc  as  manager  of  the  Credit-Canada  _ 

to  excel  in  the  future  even  its  own  excellent  tion  by  such  careless,  offhand  acceptance ,  Limited,  is  one  of  the  Canadian  officers  who  „  ,  a  / 

earni.-.g  record  of  the  imm.ediate  .nast.  '  ot  a  ^heme  that  has  not  one  single  redeem-  The  christening  of  the  grandson  oB 

_  'tts  teature.  ■  .  .  Farauhar  Robertson  of  Montreal  in  the 


an:  w.f  ;-x  ;r-  ;;  :s  useless  to  -^'k  enjoyed  before  the  war.  It  appears  term  d  per  cent.  pia( 

L  tr.f  e:..-:s.  and  must  he  probable  that  this  excellent  and  indeed  ^taps  never  to  return 

d  ■-  c..:.s.ons  ;-.s  I'nese.  surprising  showing  is  partly  due  to  the  - - 

‘lU:  a:  m  a:.;;  :h£'.  if  :he  pci.c;.-  gradual  putting  into  effect  of  economies  in  '  ' 

•-t:  ;  t'e  t ;  .,ei  cempany  object  the  administration  of  the  vario’as  amal-  PROVINC'l 

:,t  mt*rer.  .•.  should  not  he  al.owed.  But  gamated  businesses  which  were  acquired  by 
. .  ,  -p..  g.j.  the  Royal  in  the  years  before  that  in  which 

.Vp  ■.r.;.a-,.r.";nl:‘7ev^n  one-::f;;.  of  wo:  broke  ou:.  (Winnipeg 

.-.ih.n  th:rtv  davs  aft-.-:  The  balance-sheet  of  the  Royal,  with  its  Hon.  Val.  TA'iuklcr 


term  6  per  cent,  placements  has  gone,  per- 


PROVINCIAL  BANKS 


(Winnipeg  Telegram.) 


pohcy-no.cers, 


ft.' r.7f:.  T  .'.t  i '..-.r.-ss  oi  the  Manufacturers  Sre 
i-ife  .s  Pin.  to  :h-t  extent,  to  do  what  cor 
:ney  l.j.fc  ■».:■  : .  us:  as  it  was  also  the  tjroperty  ■ 
of  the  ihare-h:l ic-rs  to  dispose  of  as  they  to  ' 
..ted.  Kul.e't  to  pass.ve  consent  of  the 
po.icy^.o.der; 

B'at  wi.en  :ne  rewspr.pers  of  Toronto  i 
appeal  to  the  Fina.tce  .Minister  to  stop  this  mo 
merger  whether  tine  shareholders  and  policy-  g  ^ 
holders  want  it  or  not.  tney  are  apparently  <0-, 


;■  -  :mali  m.nar.ty.  it  nineteen  million  dollars  of  additional  funds; 
t:._;  ti.r  '.ait  m.aytrity  this  being  .not  a  replacement  of  funds  with- 
n  t  l-.-ifly  to  Taiie  anv  at  the  commer.centent  of  war,  for 

•  at  an  expression  by  there  were  practically  no  withdrawals,  but 
-1.  .rnicate  a  state  of  absolutely  new  business. 


a.-ed.  tho.gh.  not  expressed  The  appropriations,  not  only  for  dividends, 
per  .er.t.  mere.  I:  twenty  nut  also  for  writing  oil  of  premises,  have 
.Manufacfarers  policy-  teen  maintained  unbroken  throughout  the 
e  g- verned  by  leeelings  of  Period  of  financial  trouble,  an  achievement 
;r€ai.  rather  t.-.ar.  by  their  'chich  has  been  rare  indeed  among  Canadian 
erert  as  policv-holders,  hanks.  .Altogether  the  shareholders  of  this 


tke  bank,  so  comparatively  young  among  the 


greater  institutions  of  the  country,  may 


Prince  Albert. 


Major  E.  Ranger,  who  succeeds  Rene 


have  recently  returned  from  the  front 


the  luncheon,  and  it  is  given  to  few  fathers 
to  hear  such  a  wonderful  tribute  to  a  soldier 


The  christening  of  the  grandson  of* 
Farquhar  Robertson  of  Montreal  in  the ! 


Advertisements  of 


farm  exper 


Canada,  fortunately,  thus  far  has  had  no  i  wounded,  and  has  a  most  creditable  military  ^  Westminster  Abbey  on 

-•xpenence  with  State  banks.  But  it  has  i  record.  He  has  for  some  time  occupied  the  .x  .  j  i  a.  j  .  it  v  V.v 


merger  w_e;r.er  t.-.c-  s.'.arehoiders  and  policy-  a  misleading.  It  appears  that  the  poor 
hOiders  war:  i;  or  not.  t.ney  are  apparently  farmer  does  not  get  his  money  at  anything 
riaimirg  :.  _t  tne  c;.y  of  Toronto,  or  the  (hat  rate,  which  is  merely  the  yield 


Saturday  last  was  made  notable  by  the  j 
unique  circumstances.  The  father,  two ' 
godfathers  and  two  uncles  present  had  been  I 


.ppenl  to  the  F;:  a.-.ce  .MinUter  to  stop  this  mortgages  in  American  financial  papers  are  something  just  as  bad.  Many  of  the  j  position  of  sales  manager  of  the  Company.  ^  | 

merger  wbetner  tne- s.'.areholcers  and  poliev-  t,  _ _ _ -a  - -u  older  people  trom  Ontario  will  remember,;  _  unique  circumstances.  ine  lather,  two 

holde*'  w--’  i-  c-  'G*  fev  are  'P'-rentiv  t  'a  '  perhaps  to  their  sorrow,  the  concerns  call-  rmni-ir  ir  Puidviakt  of  w  •  .c*  godfathers  and  two  uncles  present  had  been  I 

.“v  \  ".V.  of  Toro-re'^or  t'rl  ^">Thing  cd  private  banks,  which  flourished  in  that,  George  F.  .HIPMAN,  of  Winnipeg,  editor  or  wounded  on  active  service.! 

‘  that  rate,  which  is  merely  the  yield  province  some  5-eavs  ago.  They  gathered '  of  the  Gram  Growers  Guide,  has  been  telling  t  :  ,  Svdnev  Johnson  3rd  Border  RevU; 

Province  0.  Ontar.o,  has  a  vested  interest  received  by  the  private  purchaser  of  the  the  savings  of  the  people  industriously  in  !  the  National  Conference  on  Marketing  and  rooontiv  wo„,idod 

m  the  L-as;.-.css  of  t.te  Ma.nufacturers  Life,  mortgage.  The  middleman  or  agent  usually  of  plenty  and.  with  comparatively  Farm  Credits,  at  Chicago,  how  the  farmers  of  ^  ° 

notwithstanding  t;-.e  fact  that  all  that  those  deduL  anything  from  5  to  10  per  cent  tc-'v  exertions,  they  closed  their  doors  when  .  Western  Canada  laid  low  the  organized 

i-oTTir,  M'os  ><;  fnn- rnn-M-ns  v,ive»  Artr.r.  fr.«  ,  ,  -  ■  ...  *  v-cin..  ncnod  of  Commercial  strcss  .arrived.  Ul-  •  j  ,  »  a,  i-,  •  •  .t  the  goaiatners  are  Sir  John  Vernon,  of  the; 

onm.a..,t.e5  as  comm  i...t  cs.  have  done  for  from  the  face  value  of  the  loan  before  he  n.nntolv  thev  hecame  s.mh  n  n.nsanc.  gram  dealers  of  the  Dominion.  He  says  u,,  A,Hlipr„  Av-m.^dod  at! 


the  business  is  to  lax  it  w.thia  an  inch  of  its  hands  it  over  to  the  borrower. 

existen-jv.  This  is  a  proposition  which  simply _ 

■  ar.not  ht  adir.ittc-d  lor  a  moment.  ‘The 
Poror-lo  World  piotcsis  against  the  merger  .NOBTUERN  CBOMX  B.4NK 

on  the  ground  that  "it  is  against  the  public  The  announcement  that  the  annual  meet- 


liinately  they  became  such  a  nuisance  that  %  ....  ,  .  Honorable  Artillery  Company,  wounded  at; 

Parliament  extingui.shed  them  altogether,  j  that  the  farmers  companies  vvill  soon  market  jj^ogg.  Captain  George  Weir,  of  the  Royal ' 
That  was  one  phase  of  provincial  banking ;  three-fourths  of  the  whole  Canadian  crop,  g  Montreal,  invalided  from  the  Dar- 

ivhich  deserves  at  least  as  much  study  as  -  ,  ,,  _,  ,  .  j  ta  j  • 

Mr.  Winkler  has  given  to  the  American  !  LlEUTE.NANT  HiNDLEY  Beattie,  only  son  named  Frederic 

systeni.  If  he  wants  to  look  into  the  ques-  Major  Thomas  Beattie.  M.P..  ^^tquhar.  | 

tion  further,  he  might  protitably  devote  a  .  .  ,  r\  *■  i.  t  1  a  •  v  a-  ,  -  ! 


The  child  was  named  Frederic 


policy  of  the  co-anti-y,  and  it  is  especially  ing  of  the  Northern  Crown  Bank  vvas  .  “I;,.,  Vo  tL  historv  of  th/ Dom°lid^^  ^ 

agair.si  the  tir.ancial  i.aterest  of  the  city  of  adjourned  for  several  weeks  to  allow  of  the  Trust  Co.  This  concern,  of  unsavory '  break  the  vvill  by  which  his  father  cut  him  I  ^  CHARLES  SCHWAB,  president  of  Bethlehem ; 
foro.ato  a..d  t.he  Province  of  Ontario.”  consideration  of  certain  important  proposals  inemory,  was  nominally  a  trust  company  off  with  a  hundred  dollars  a  year  out  of  an  i  ardent  advocate  of  the  profit-; 

•  uch  a:,  a.-gument  is  simply  amazing.  A  has  been  generally  accepted  as  signiiying  it  h'ld  it^  addition  substantially  the  estate  of  $138,000.  The  bulk  of  the  estate  ^^haring  plan.  Last  January  Mr.  Schwab 
..to  insuranct  business,  chartered  and  regu-  that  the  shareholders  are  to  have  an  op-  powers  as  a  provincial  bank  would  1  (^j^us  goes  to  J.  H.  A.  Beattie,  ex-mayor  of  engineers  from  the  Bethlehem  Com- ; 

-ted  by  the  Dominion  of  Canada,  does  not  portunity  of  disposing  of  their  property  if  London*  and  a  nephew  of  deceased,  who  drew  Pony’s  works  in  California,  Massachusetts, 

Efcome  the  property  of  the  city  of  Toronto  they  so  desire.  It  is  to  be  presumed  that  Tsipated  in  specu\rtio,.?\rrsUir"  !  up  the  will  and  is  executor  of  the  estate,  and  I  f  Pennsylvania  over  the  Canadian  line  | 

or  the  Province  of  Oniarm  just  because  it  the  shareholders  vvill  be  offered  a  pretty  ’  enough  to  bo  remembered.  to  Mrs.  Beattie  Oliver  of  New  York.  to  do  a  rush  order  for  the  British  govern- 

has  been  coi.ducted  within  their  limits  for '  substantial  figure;  the  fact  that  their  bank  State  banks,  as  Mr.  Winkler  may  have  j  - - -  ment.  The  bonus  on  the  time  contract  was 

a  period  of  years.  It  is,  like  any  other  i  has  passed  through  a  difficult  period  and  ^°ond  out,  but  probably  didn’t,  are  doing  j  The  LATE  Elbert  Hubbard  and  his  wife,  million  dollars  divided  between  the 
business,  the  property  of  those  who  have  put  experienced  heavy  losses  in  the  last  two  years  °*“‘ivvho  were  both  drowned  in  the  Lusitania  Electric  Boat  Co.  and  Bethlehem.  That 

their  money  into  it,  who  are  the  shareholders  does  not  in  the  least  affect  its  situation  as  a  not^allowe^to  isTue  paper  curreLy  T^^^^  I  wreck,  had  deposits  in  the  Northern  won  in  a  few  months,  and  the 

.-.nd  the  policy-holders:  and  so  far  as  we  can  .  well-established  and  promising  business  1  may  issue  paper  money  also  If  they  feel  like  |  Crown  Bank  in  Toronto,  and  their  wills  have  Canada  got 

they  are  entitled  to  dispose  of  it  as  they ;  which  should  return  substantial  profits  as ;  paying  a  tax  oi’  ten  per  cent,  for  the  privi- !  therefore  been  probated  in  that  Province.  ^  Bethlehem  half  of  it. 

rc  fit,  subject  to  the  insurance  laws  of  the  ,  soon  as  the  West  is  again  in  a  state  of  but  this  in  practice  has  proved  pro- i  The  author  left  altogether  $397,848,  and  his  - 

iJuminion,  which  certainly  do  not  prohibit ;  activity  and  prosperity.  ;  I  5il23,506.  It  will  be  recalled  that  The  New  York  World  describes  the 

the  reinsurance  of  one  company  by  another,  j  At  the  same  time  there  are  considerations ,  brtheinen”encTto  aS '  ^  Hubbard  had  been  interested  in  some  Gary-Roosevelt  dinner  as  the  ‘‘billion-dollar 

II  the  peop.e  of  Toronto  were  so  desperate- 1  which  will  undoubtedly  weigh  heavily  with  grave  risks  vVlth  a  chance  of  large  profits.  I  Ontario  land  subdivision  schemes  in  his  dinner,”  and  rates  the  guests  as  follows: 

ly  anxioi^  to  retain  the  Manufacturers!  the  shareholders  in  the  direction  of  a  sale.  1  Many,  though,  of  course,  not  all,  are  loosely  '  latter  years.  George  F.  Baker  . $400,000,0001 

business  in  Toronto,  their  proper  method !  Chief  among  these  is  the  fact  that  since  its  managed,  and  the  percentage  of  failures!  -  August  Belmont  .  10,000,000 

would  would  have  been,  we  should  imagine,  j  last  year’s  draft  upon  the  Rest  Account  the !  world  over.  j  Captain  M.  Ross  Gooderham,  who  is  C.  A.  Coffin  .  .  10,000  000 

to  find  a  Toronto  purchaser  for  it.  There;  bank  is  not  so  fully  capitalized  as  it  ought  |  Manufacturers  Life  to  the  George  B.  Cortelyou.  ..  ..  1,000,000 

are  plenty  of  other  life  insurance  companies  to  be  in  order  to  take  advantage  of  the  taking  as  security  a  mortgage  on  the  crop,’  Eife  because  he  is  going  to  war,  is  the  E.  C.  Converse .  50,000,000 

there  is  no  possible  doubt  j  coming  period  of  expansion,  and  the  share-;  and  the  laud  and  the  house  and  the  stock  |  owner  of  $150,220  of  paid-up  stock  of  the  Elbert  H.  Gary .  50,000,000 

that  had  any  of  these  offered  terms  more  holders  vvill  undoubtedly  have  to  dispense '  everything  else  in  sight,  and  charging .  former  company,  or  $220  more  than  half  Daniel  Guggenheim  .  . ,  . .  60,000,000 
advantageous  to  the  Manufacturers  share-;  with  dividends  for  some  little  time  to  come i '■^^dR^ntly  a  rate  of  interest  that  would  ;  of  the  paid  capital.  It  is  estimated  that  he  A.  Barton  Hepburn  ..  1,000,000 

holders  and  policy-holders  they  would  have  jin  order  to  rebuild  the  Rest  Account  and !  ®  receive  just  over  400  per  cent,  of  this  Clarence  H.  Mackay  ..  ..  50,000,000 

secured  the  business.  The  effect  of  pro- 1  maintain  the  high-grade  character  of  the  on  our’ rural  communities?  DoesnT  he  know  I  $600,880.  The  other  George  W.  Perkins .  20,000,000 

.iibitmg  the  owners  of  the  Manufacturers  assets.  The  shareholders  are  mainly  Western  that,  despite  these  vaunted  institutions,  the '  Gooderham  holdings  in  the  company  total  Jacob  H.  Schiff .  100,000,000 

troiT:  selling  to  the  Sun  Life  will  be  to  compel  men,  and  a  good  many  of  them  are  doubtless  pi'oblem  of  rural  credits  is  even  now  one  1  less  than  seven  thousand  dollars  of  paid-up  Cornelius  Vanderbilt  . .  . .  30,000,000 

them  either  to  carry  ou  the  business  against  |  not  in  a  position  to  have  a  substantial  most  acute  questions  in  the  United  ;  stock.  Frank  A.  Vanderlip  20  000  000 

their  will  or  else  to  dispose  of  it  to  a  Toronto  I  block  of  their  capital  tied  up  in  a  non-revenue  I  The^  position  of  the  farmer,  with  . .  -  Henry  Walters  .  ..  .!  !!  5o’,00o!o00 

purchaser  on  less  advantageous  terms.  By ;  producing  investment  without  suffering  some  there ^han  it  i"S^  wS  would E.  P.  Heaton,  who  was  this  week  ap-  Frederick  W. -W  hitridge  .  ..  500,000 

what  right  does  Toronto  seek  to  impose  j  discomfort;  v  hereas  almost  any  of  the  older  this  crowning  affliction  were  thrust  upon  i  pointed  Government  Fire  Marshal  for  - j 

either  of  these  disabilities  on  them?  i  banks  are  io  a  good  position  to  purchase  a  him!  |  Ontario,  at  a  salary  of  $4,000,  is  one  of  the  Total  «  «»  ^  ...  $862,500,0001 


On  request  we  will  advise  you  I 

as  to  what  we  consider  the  I 

most  attractive  securities,  I 

F.  H.  Deacon  &  Co.  i 

McniberL  'rorontu  Stock  E-vchuu^c  I 

INVESTMENTS  I,, 

97  Bay  Street  | 

Toronto  Canada  [ 

L=_=J 


Peabodj; 

Honghfeling  &Co. 

(ZstabllBliea  1865.) 

•  10  So.  La  Salle  St.,  Chicago,  U.S..V. 

Industrial 

Securities 

Paper,  Pulp 

and 

Power  Bonds 

A  Specialty 

Correspondence  In'vited 


mply  -amazing. 


..lo  insuranct 


50,000,000 
50,000,000 
60,000,000 
1,000,000 
50,000,000 
20,000,000 
100,000,000 
30,000,000 
20,000,000 
50,000,000 
500,000  I 


*  ..  ...  $862,500,000 


information 
Not  Opinion; 


C.  Our  Monthly  Review  of  the 
financial  position  has  attracted 
many  readers  because  it  is  based 
entirely  on  statistics,  concisely 
arranged. 

C.  The  crops,  the  bank  position, 
the  security  markets  and  busi¬ 
ness  conditions  generally  are  all 
gauged — not  by  guesswork— but 
by  the  facts  compiled  from  offi¬ 
cial  sources. 

C.  It  is  part  of  our  service  to  in¬ 
vestors.  You  may  have  it  regu¬ 
larly  on  application  without 
obligation. 

GREENSHIELDS  8e  CO. 

Bankers  and  Brokers 
MONTREAL.  LONDON,  Eng. 


The  Financial  Times  is  printed  and  pub¬ 
lished  at  333  Craig  Street  West,  Montreal, 
by  The  Montreal  Financial  Timas  Pub¬ 
lishing  Company,  Limited,  Montreal.  T.  K. 
Dickinson.  President;  B.  K.  Sandwell, 
V  Ice-President 
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,UN.  DR.  YOUNG  ON  CONUGAS  REPORT  1U.S.ONEVEOF 
:  HISHOLDINGSOF  REVEAI5URGE  GIGANTICERA 
PAtCOASTCOAl  SHYER  HOLDINGS  OFPROSPERnYi 


Cift  From  Arbuthnot  Was  Promised  Mine  Superintendent  Estimates  That ,  Canada  Bound  to  Shares  in  the  Dc-  j 


Before  Young  Became  a  Minister,  j 
and  Was  (Jiven  Without  Any 
Thought  of  Political  Sei-vices — Did 
Not  Use  Any  Influence  In  or  Out 
of  House. 


the  Company’s  Ore  Reserv'es  Nowj 
Stand  at  lO.Siri.OOO  Ounces — Sur¬ 
plus  Totalling  $1,118,252  Has  Been 
Built  Up  After  Returning  $7,840,-  j 
000  in  Dividends- 


TClopment  Which  Will  Follow  the 
Transfer  to  This  Side  of  the  Atlan¬ 
tic  of  Three  Billion  Dollars  of 
Money  and  Credits — Dollar  Ex¬ 
change  Now  Seems  Inevitable. 


THE  CANADIAN  BANK 
OF  COMMERCE 


Vancouver  newspapers  to  hand  ^  Coniagas  Mines  Limited  added  $54.4G3  to  ..Holland."  writing  in  the  Wall  Street 

Evidence  of  Hon.  Di.  1  j  surplus  in  the  year  ended  October  31,  ac-|  journal,  this  week,  contributes  a  discus- 

becretary.  m  the  action  of  Pacific  t  |  ,jjg  ,.ppo,.t  isgued  shareholders  }  gion  of  the  changed  position  and  gigantic 

,,.Coal  Mines  Limited  against  certain  ts  ^  operations  were  carried  on,  how- j  ^-caiih  of  the  United  Slates  resulting  from 

eformer  directors.  Plaintiffs,  it  will  be  i  -  pyp,.  under  the  most  adverse  conditions :  vhich  is  of  the  utmost  interest  to 

membered,  took  exception  to  a  certain  gift  ,,  ,  ,,  ,  ,  ,  .  | “'f'  utmo.si  intcrcsi 

Of. stock  to  Dr.  Voting,  and  some  of  the  wit- ; j  Canadians,  owing  to  Hie  extent  to  which 

nesses  suggested  that  the  gift  was  in  con- 1  dend  disl^irsemcnts  totalled  21  per  cent,  country,  by  mere  geographical  propin- 
slderation  of  political  services.  j  compared  w  ith  36  per  cent,  in  the  year  pro-  quity  and  community  of  interests  alway.s 

Dr.  Young  was  first  examined  by  his  own  ylous.  shares  in  United  Slates  prosperity  and  the 

counsel  E.  Miller  He  testified  that  he  was  estimated  at  10,315,000  reverse  He  savs- 

an  old  triend  of  John  Arbuthnot.  one  of  the  .  “c  ha^B. 

, defendants.  In  a  conversation  in  1906,  be-  compated  with  ll.OOl.UliO  oz.,  estimated  "gir  George  Paish,  who  came  to  the 

fore  witness  became  a  member  of  the  Cabi-  hJ'  Mi'-  Rogers,  in  1914,  and  13,329,000  oz.  in  United  States  in  rnid-autunin  of  last  year  as 
'net,  Arbuthnot  had  discussed  business  con-  j  1913.  official  representative  of  the  British  Treas- 

dltions  in  British  Columbia  with  witness  and  jn  jiig  report,  the  President,  R.  W.  Leon-  ury,  learned  some  things  then  which  led 

^ing'^that^he^eWbuthnot)  might^take  hoW  relations,  financial 

of.  He  did  not  hear  anything  definite  in'  greatest  demand  for  silver  in  nor-  and  commercial,  hetween  the  United  States 

fulfilment  of  this  inomise  until  1911.  ;  mal  times  is  for  uses  which  may  be  con-  and  Great  Britain  bad  been  considerably 

Mr.  Miller:  — What  was  that?  At  the  time  ;  sidered  lu.xuries,  and  liow  greatly  the  silver  i  changed  since  August  and  the  early  part 
of  thejssue  of  the  bonds  in  question  in  this  miuing  industry  has  suffered  on  account  of  j  of  September,  1911.  Sir  George,  w  ith  his 
^^Yes,^after  that.  ' reflected  by  the  average  price  for  |  accustomed  sagacity,  forecast  more  speedily 

Did’you  hear  before  that  that  the  interest!  fJie  Rscal  year  of  49^25  cents,  compare^d  with  j  and  accurately  than  all  but  a  very  few-' 
he  intended  to  give  you  w  as  an  interest  in  56.75  cents  and  60.55  cents  for  1912-13.  among  the  loaders  of  finance  and  commerce 
these  coal  properties,  or  in  stock  in  the  |  “The  principal  demand  for  cobalt  was/ in  the  United  States  did  how  enormously 
coal  properties?  :  prior  to  the  war  for  coloring,  in  the  cera-  this  changed  condition  would  be  expanded 

Did  TouTcar  betw^en'lgOS  and  1911-  but  the  market  for  blue  chinaU-jthin  a  year.  But  even  he-so  far  as 

Did  he  intimate  in  any  way  to  you  that  your  j  Lurope  during  the  past  year  has  not ,  gome  of  those  in  intimate  association  with 

interest  would  be  in  that,  w  ithout  of  course  ;  uiccn  strong.  Some  de.mand  for  cobalt  metal  ^  util  are  now  able  io  say- -was  not  Hieii  pre- 

making  anything  definite?  ;  has  arisen  for  use  in  making  of  high  speed '  pared  to  make  siaiemciits  involving  figures 

Nothing  definite  I  very,  very  seldom  dis- 1  steels  and  for  plating  purposes  which  indi-.of  such  unparalleled  magnitude,  which 

.cussed  that  with  Mr.  Arbuthnot,  and  never  j  g^^g  peHpj.  market  as  soon  as  European  mean  also  so  many  ihing-,  of  momentous 
on  my  own  initiative.  Me  might  speak  to  me '  .  ,  ,  .  ,  ....  .  ,  inan^  niinpo  oi  mouitiuou. 

once  in  &  while  in  reference  to  the  progress,  I conditions  become  consequence  to  the  Lnited  States,  such  as 

but  there  was  nothing  definite  furtLr  than  ,  normal."  be  d’d 

construction  and  Operations  Restrieled.  j  ^  ot  TaO.ooo.opu  our  ow  n 

probab  \  did  pul  the  coiisti uction  tliat  I  waS;  Leonard  goes  on  to  tell  of  the  dcci-  payments  lo  Gieat  Britain  on  account  of 

mterested  m  the  compan.v  1  did  not  Kuuw  ;  freights,  interests  and  other  charges,  the 

anything  as  regards  the  shares.  T°  'T  \\  T  7  I  trade  balance  in  favor  of  the  United  Stales 

Company  and  Government.  leased  manj  of  the  eompauj  s  m^n  fo^r  sei-i  oeappioMmatoiy  .1:1,300.000.000  In  one 

TCf.nr  t.-j-  Konn  cnino  <-,iir  r,r  r.  ,-i.Ti  ' froiif.  Then  lic  piocecds:  I  wav  Or  anotbci'  England  must  pay  ibis  sum 

Tnfm-P  silver  mined  and  shipped  amounted  to  the  United  States.  Sir  George  thinks 

^  ouuccs.  Tile  Tc- ,  England  will  pay  four  lumdred  millions  in 

imoperties  beloii«mg  to  tbi.s  compan.' .  Has  port  of  j.-.  n.  i«ciii.  Superintendent,  shows'  ,„ut.  imir  huooiTd  and  millions  out 

this  company  ever  been  before  Hic  (.overn-  lo, 310.504  ouuccs  of  silver  in  sight,  compar-  of  the  funds  scoured  bv  the  .\nglo-E'’rcncL 

m^t  to  jour  knowledge  on  any  contest.  ed  with  about  12,000.000  ounces  on  31st  Oc-.ioan  and  the  rest  through  the  sale  piesuin- 

,,  .  tober,  1911.  i  ably  of  Americau  securities, 

a  There  w-as  a  contest  m  May,  iDOi,  in  con-  "So  important  new  ore  bodies  have  been'  "But  this  is  not  all.  The  enormous  bal- 
ati  nection  with  the  staking  by  a  man  of  the  developed  during  the  year,  though  under- '  ance  of  trade  in  favor  of  the  United  States 
v(  name  of  Hodgson  of  ^lalcolm  Island  Coal  ground  prospecting  by  means  of  the  cross-  for  hho  will  be  amazingly  surpas.sed  in 
iC-  Claims.  Do  you  know'  anything  about  that?  |  cuts  shown  on  plans  has  been  diligently  jpn;.  j^j,-  George  estimates  tliat  Groat  Brit- 
at  t  Yes,  that  was  in  1907.  The  records  dis- :  prosecuted,  and  at  least  another  year's  work  ain  will  owe  the  United  Stales  on  account 
?>  dose  that  they  were  before  the  executive.  !  will  be  required  to  completely  prospect  uu- ,  of  her  purchases  delivered  in  1916  about 
And  at  that  lime  was  there  any  iiitiina-  derground.  two  billion  dollars,  net,  at  the  end  of  next 


on  my  own  initiative.  He  might  speak  to  me  j  .i 

once  in  &  while  in  reference  to  the  progress,  i  ™ 
but  there  was  nothing  definite  further  than  |  normal." 
that  I  might  have  put  the  construction  and 
probably  did  put  the  construction  tliat  I  was  ;  .^ij. 

interested  in  the  company.  1  did  not  know  ;  .  ‘  ' 

anything  as  regards  the  shares. 

..  .  ,  leased  ma 

Company  and  Governmeul. 

Now  there  has  been  some  talk  of  a  con-  "Thf. 


ment  to  jour  knowledge  on  any  contest? 
No. 

There  w-as  a  contest  in  May,  1907,  in  con- 


tion  ever  nrade  to  you  or  any  suggestion  The  DIvi 

ai  that  you  were  in  any  way  interested  in  these  ,  ..r.  .. 

P.  ^  particular  interests?  !  During  the  year 

P-r  Ko  not  at  all.  amounting  to  21  pc 

Have  you  ever  had  auy  couversation  with  ' 

-  ...  -  - - February  1st,  191j 


The  Dividend  Kecord. 


"During  the  year  the  following  dividends, I  DLat  These  l  igures  Mean, 

amounting  to  21  per  cent.,  were  )iaid:  |  " There  is  no  oilier  iutcrprclation  placed 

.November  1st,  1914  . . $240,000.00  uiion  these  figures  liy  those  who  arc  com- 

F'ebruary  1st,  1915  . .  240,000.00 '  potent  to  .iudge  and  who  know  how  great 


Arbuthnot  in  reference  to  any  service  that  '  loi'-’  . .  oT,  no  nvi  »<J"'  St'eat 

you  should  render  as  a  member  of  that  Gov-  ^  .  T  -  onooo '  ‘i^Rbonty  in  ma'tcrs  of  this  kind  Sir 

P.rritopnt.  io  or  to  anv  of  i.is  .an.  !  •  .  • ;  • '  • ;  •  • . '  ^ .  Gcorgc  IS  than  Ill  thc  jcar  1916  our  farmcir.. 


ornnient,  to  him,  or  to  any  of  his  eomiian- 
les? 

No. 

TVere  there  any  services  rendered  liy  you 
in  any  manner,  shape,  or  fo’-m  to  Jlr.  Ar- 
butbiiot  or  to  any  of  thc  companies  repre¬ 
sented  by  him? 

No,  not  in  a  single  instance. 

You  say  that  other  than  thi.s  contest  be¬ 
tween  Hodgson  and  Perry  there  has  never 
been  anything  before  the  Executive? 


I  "Dividend.s  paid  to  October  Slst,  1915,  our  manufacturers  of  all  kinds  of  coniniodi- 
inakc  a  total  return  to  the  shareholders  ■  ties,  our  mining  industries  and  possibly  io 
since  incorporation  in  November,  1906.  of  sonic  extent  our  liiml'cr  industries  Will  1)<,' 
$7,810,000,  or  nearly  double  the  cupitaliza-  almost  overvv  lielininglj-  occupied  in  meeting 
Hon.  and  the  ore  reserves  as  estimated  by  the  demands  wlji"li  are  to  romo  from  Lng- 
U.  D.  Reid  from  carrtul  surveys  made  bj'  laud  and  olLcr  countries  for  .Xmerican  coni- 
1'.  Young^  the  company's  engineer,  amount ,  i„odities  of  all  kind.-.  .So  it  is  said  here 
lo  10,315,501  ounces  of  silver.  |  that  t he  foiecas;  for  Hie  I  nliod  States  liiui- 

Silver  Sliipments.  ne.ss  of  all  kinds  in  the  year  1916  shows  fig- 


^wteu  nougbon  ana  lerij  mere  lias  never,  m-eg  tpaf  alniosi  stagger  Hic  intaginaHoii. 

been  anything  before  the  Executive?  "The  total  shipments  of  silver  from  this  ]t  is  also  said  that  activities  of  this  kind 

No,  I  went  over  thc  records  carefully  in  iu  operty  aggregate  over  22,000,000  ounces.  I  ,vill  stimulate  domestic  Intsiiicss  iu  evorv 
case  there  might  have  been  during  the  ah-  :  ‘‘Underground  workings  have  been  main-  flcld. 

sence  of  myself  from  the  city.  But  the  com-  lained  by  Captain  Hart  :\IarHii,  who  has  i  "The  siiualiou  to-day  and  thc  situation  as 
pany  has  never  been  bet'or..  the  Executive  completed  his  tenth  year  in  your  service,  in  jf  vvill  be  if  the  ettiniae  made  by  air  George 
since  1  have  . been  a  member  of  the  Govern-  thoir  usual  oxerllent  condition,  and  the  mill  Paish  is  found  lo  lie  correct  w  ill  ropiT.seiit 
ment.  and  other  Iniildings  arc  not  allowed  to  dc-  the  most  gigantic,  as  well  as  thc  most  siid- 

Therc  has  been  some  question  of  a  pri-  proriftc.  den.  change  in  Hie  relation  of  any  one  iia 

vate  bill  which  was  passed  during  thc  scs-  “.V".  addition  to  your  mill  is  under  con-  tion  to  world  affairs.  'I'hc  oHier  day,  one  t.r 
sion  of  1911.  Did  you  have  aiij'  connection  •'’Iructioii  at  au  estimated  cost  of  $10,000  for  (lie  commissioners,  who  as  representativeb 
in  any  shape  or  form  with  that  passage  of  purpose  of  cyaniding  about  six  tons  per  of  I’rance,  are  now  visiting  the  United 
the  private  bill?  i  day  of  low  grade  canvas  tabic  concentrates  states,  so  that  they  may  loam  whcHie; 

No.  'and  decomposed  slime  or  gouge  from  the  Krance  can  rclj'  on  tliis  country  for  niacliiii 

Other  than  that  of  an  ordinarv  member  "hereby  it  is  estimated  a  saving  of  cry.  tools,  and  apparatus  of  all  kind;;  wiHi 

of  the  House?  i$i"ii  pi  r  day  will  'oe  effected.  which  to  rebuild  her  devastated  iiidu;,ti  j<-.' . 

That  is  all  |  "’Fofal  silver  shipments  from  mine  dur- '  said  that  in  F'rance  it  is  now  recognized' 

-•  TtWre  you  ever  approached  in  anv  wav  bv  ‘o  2.002.053  ounces,  that  New  York  lias  changed  places  wiili 

Mr.  Arbuthnot  or  anv  other  nersou  lo'use  contained  in  26<.20  tons  of  mine  London  and  become  the  nioucy  centre  ot 

your  influence  towards  thc  passage  of  the  Ihc  world.  He  also  intimated  that  Fran,  c 

jjjjj,  ‘  weight),  'ihrs  ore  was  mined  and  concen-  thinks  that  position  may  be  maintained  .if- 

till  l’ saw  it  on  mv  desl-^  n  tifo  ‘  compared  with  12.441  aside  from  thc  sciitimciilal  iuterest- -vvhii  li 

xvas  inu-odiced  I  v  VH  -rii  lln^  House.  It  p^,.  ounce  for  the  previous  year.  This  the  prestige  suggested  by  Hie,  money  cen- 

for  Victoria  **  cost  includes  all  overhead  expenses,  rojal-  tic  of  the  world  gives  will  lie  in  ilic  fail 

tics,  and  ail  other  expenses  exclusive  of  that  exchange  will  be  denominated  in  terms 

Knipljatic  Denial.  shipping,  smelting,  refining  and  market-  of  doliars,  and  that  will  mean  very  greai 

Mr.  Bodwcll— Dr.  Young  you  have  infer- |'"S  charges  which  amounted  to  3.252  cents  advantage  for  the  United  States,  so  far  as 
entially  answered  this  question  I  want  it  Rf'  of  silver  as  compared  with  3,585  j  world  trade  is  coiiccnicd.'’ 


your  influence  towards  thc  passage  of  the 
■  bill? 

No,  I  did  not  know  the  bill  was  coming  up 
till  I  saw  it  on  my  desk  in  the  House.  It 
xvas  introduced  bj'  Mr.  Thomson,  a  member 
for  Victoria. 

Lnipljatic  Denial. 

Mr.  Bodwcll— Dr.  loung  you  have  iiifer- 


entially  answered  this  question,  I  want  it  bf'  of  silver  as  compared  with  3,585 

piainly.  One  of  thc  witnesses  said  this  was  ;  l»rcvious  year." 

given  you  for  political  purposes,  is  this  so'’  BALA.NCE  SHEET 

It  was  an  absolute  mistake.  Mr.  Arbuth-  ’ .  ’’’'T®  balance  Sheet  offer  the  (oilow- 

not  gave  me  soinethin.g  I  knew'  nothing  .Assets 

about.  He  did  it  voluntarily  and  naturally  sioWtoo  s'osV-on 

1  did  not  approach  Air.  Arbuthnot,  asking  Maohiner'- iind  riant'.' ’  y4jou Vl782 
mm  for  anything,  and  it  finallv  took  taugi-  <  amp^^ and  Huiidingd .  121.101  iri.oyi 

rendered  no  service  to  Mr.  Arbuthnot  or  any  i  Real  En.ite  .  6,90i 

of  his  associates  at  any  time.  *  . 

As  a  public  man  gcncrallj  ?  Coriiagas  Reduction  Co .  249.4011  249,400 

Certainlj'  not.  There  was  never  anvihiri"  Mine:  Hospital  Stock  .  ''S"?  *••’*,"9 


CANADIAN  PACIFIC. 


Gross  Figures  at  New  High  Record— l  iseul 
Year  IShOO.UOO  Ahead  of  J.ast. 
Canadian  I’acific's  gross  has  not  only  re- , 


that  came  before  the  Government  to  require 


anything  of  that  kind. 

■M'as  there  ever  any  suggestion  that  you 
Should  use  political  influence  in  .Mr.  Arbiith- 
not’s  favor  in  the  House  or  out  of  it? 

No,  sir. 


\Va<nr  bupply  Co . 

Cash  in  Hank . 

( )rp  in  Transit-  •  . . 

Uedin^ton  RoH:  l)rill  Co . . 

Accounts  Rewivabl" . 

InvpTitor'  ,  St.  Catherines . 

“  '  f’obtlt . 

“  Fuel,  Oil  and  Waste 

“  Mining,  Explosives.  . 

•*  1'rovi‘LionR . 

Cnexpired  Ins . 


1  ri.yyi 

/•«4h  Canadian  I’acific's  gross  has  not  only  rc- 
Is^goi  covered  all  of  the  ground  lost  a  year  ago. 
■  ■  hut  has  reached  a  new  high  level.  In  Hie 

**ffo**d  week  of  Dccemlttr  ihc  road  cariici 
lib.'ij  $3,055,000,  or  $23O.O0ii  more  than  in  tiie  same 
«'.205  "cek  of  1912,  when  ihe  previous  high  iccoid 
474/80.1  for  that  week  was  made. 


Statement  of  the  result  of  thc  business  of  the  Bank  for  thc  year  ending 
30th  November,  1915 

Balance  at  credit  of  Profit  and  Loss  Account,  brought  forward  from  last  year -  $  1,117,763  27 

Net  profits  for  the  year  ending  30th  November,  after  providing  for  ail  bad  and  doubt¬ 
ful  debts  . .  2,352,035  9'5 


I'liis  has  been  appropriated  as  follows: 

Dividends  Nos.  112,  113,  114  and  115  at  ten  per  cent,  per  annum  . 

Bonus  of  one  per  cent,  payable  1st  June . 

do  do  do  1st  December . 

Reserved  against  further  depreciation  in  value  of  securities  held  by  the  Bank.. 

War  tax  on  bank-note  circulation  to  30th  November  . 

'I’ransferrcd  lo  Pension  Fund  (annual  contribution  I  . 

Subscription  to  British  Red  Cross  Society . 

Balance  carried  forward  . . 


(iENERAL  STATEMENT 
30th  November,  1915 


2,352,035  9'5 
3.469,799  22 


1.300,000  OH 
150.000  Oil 
150,000  O' I 
1.000.000  Oil 
122,906  97 
80.000  O't 
.>,000  0'i 
161,892  25 


To  the  F’ublic 

Notes  of  the  Bank  in  circulation  .. 

Deposits  not  bearing  interest  . 

Deposits  bearing  interest,  including 


LIABILITIES 


. .  *  52,964.795  51 

interest  accrued  to  date .  I41.558.2S3  ii5 


Balaiice.s  due  to  oiher  Banks  in  Canada  . 

Balances  due  to  Banks  and  Banking  t.'oriespondcnts  elsewhere  Hian  in  Canada 

Bills  payable  . 

Acceptances  under  Letters  of  Credit  . 


To  Hie  Shareholders 

Div  idend.s  unpaid . 

Dividend  No.  115  and  bonus  payable  1st  December . 

Capital  paid  up .  I..>,0o0.n0o  n" 

Rest  Account .  13,500.00ii  on 

Balance  of  profits  as  per  Profit  ,7nd  Ixiss  .Account .  461.892  2.'i 


16,397.907  68 


194.523.078  56 
751.376  I'T 
(;,;Mo,o29  77 
I.. 501. 442  90 
1,15®.39S  61 

220,932.231  22 

2.7 13  55 
.525.00'i  00 


28.961,892  25 
82.5o.41l, 840  02 


Current  Coin  .  $  18.363.031  97 


Dominion  Notes 


Notes  of  other  Banks  . . 

Cheques  on  oHicr  Banks  . 

Balances  due  by  other  Banks  in  Canada . 

Balances  due  liy  Banks  and  Banking  Con C3pondrnt.s  elsewhere  Hiaii 
in  Canada  . 


1.676.137  00 
7.8.:it.036  29 
58  19 

6.319.807  98 


Dominion  and  Provincial  Government  Securities,  not  excecdinc  niaikri  value  . 

British.  Foreign  and  Colonial  Public  Securities  and  Canadian  .Municipal  Serurities.. 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding  market  value  . 

Call  and  Short  Loans  (not  exceeding  30  days)  in  Canada  on  Bonds.  LiciiciituiTS  and 

Stocks  . 

Call  and  Short  I,oaii.s  (not  exceeding  30  daysi  elsewhere  than  in  Canada  . 

Deposit  with  .Minister  of  I'iuancc  for  the  purposcsof  the  Circulation  Fund  . 

Diher  Currcni  Loans  and  Discounts  in  Canada  1  less  rrliaie  01  inicrcsti  . 

Other  Current  Loans  and  Discounts  cl.scwliere  Hian  in  Canada  dess  rciiate  of  inter¬ 
est  1  . 

l,ialdIUie.s  of  Ciistomer.s  under  l.ettcrr.  of  Credit,  as  pci  contra  . 

Overdue  Dclds  icsiimaled  loss  provided  for)  . 

Beal  Estate  other  than  Bank  Premisc.s  (including  the  unsold  iiaiancc 

of  former  iircmises  of  Hie  Eastern  Tow nsliiiis  Bank )  .  $  l,2()1.083  21 

Less  mortgage  assumed  .  inn.iifm  nn 


Mortgages  on  Real  Estate  .sold  by  Hie  Bank  . 

Bank  Premises  at  cost  less  amounts  written  off  .  .  •  • 
1-ess  mortgage  assumed  on  propertv  piirclia.'':ed , 


.  $  5.639.623  5.' 
.  .  non.ii'lii  III 


Oilier  a  =  .''rts  not  im  liidrd  in  ilir  fon 


B.  K.  MALKEB.  President 


$  1.5.S56,'i39  46 
l.:'2::.5T6  27 
1.719.2.‘>8  (ill 
9,613,178  8" 

12.817.^.21  37 
1,8.531,329  37 
783,160  60 

8101.173,3.57  0  1 
130,893.061  62 

to. 027.802  :t;i 

l.1.'.8.39S  6  1 
,",os,.M5  .,1; 


1.161,083  21 
38!i.,531  21 


4.7,39.623 

67.I.J9 


!'2.50.12I.S1.i  o.> 


.lOll.N  .\llvl),  (i'li'  ial  .Miina.'.:cr 


neport  of  the  .Aadltora  (o  (hr  Sharrholdrr*  of  'I'hr  raiiaillan  Bunk  of  Comrarrer 

ordan.  e  uitii  thc  pi'ovi.''ion.s  of  .■•ub-.^'Ci  lioi'.=  IS  .and  2(1  cf  Soction  56  "f  Ihc  Hank  t,  till. 


Ill  accordance  u  itii  thc  pi'ovi.''ion.s  of  .■•ub-.^'Ci  (ioi'.=  IS  .and  2(i  of  Section  56  of  the  H 
wp  report  as  follou  s: 

VVe  have  audited  thc  above  Bala  toe  Sheet  and  compared  it  vvilh  die  liooks  ami  voio 
Office  and  with  the  certified  relurns  from  1lie  hianche.v.  We  (lavr  obtained  all  liic  inf 
explanations  tliat  vve  have  rofiuircd,  and  .arc  of  Ihe  opinion  liiat  llie  1  ra  iiaaci  lon.s  of  Ho 
liave  come  iiiidcr  our  notice  liavc  been  v\llhin  the  powei.e  of  Ihe  niinU. 

VVe  have  checkdi  the  cash  and  \eiified  Hie  .«ecuritie.=  r»  pic.seni  ing  do  i  11  ve'H  men  t,- 
il.e  chief  office  and  principal  branches  at  a  dale  oiher  th.an.  and  in  addiiiroi  to,  the  \ 
.'oiih  .Voveniher.  ISle.  and  found  that  Hiej  were  in  agreemenl  uiili  Hie  enirie.s  m  Hie 
Hank  iclalinp  Iheieio, 

In  our  opinion  the  Halance  Sheer  i.a  nr.ipeil.\'  drawn  up  <•<.  as  lo  oxliiloi  a  line  and 
of  the  state  of  the  affaiis  of  thc  Jlan)<  aifording  to  thc  he.sl  of  our  information  and  the 
*•1x011  to  us.  .'ind  a.e  .«how  n  b,\  ih.  hooks  of  the  Bank. 

T.  H.VRRY  WKBB.  C 

of  vvehh.  Head.  Megan,  raUinshani  X-  I'o, 
.tA.VIB.S  M.VBVVrC'K.  I'  A, 

of  .Marwick,  .Milchell,  Peat  &  Co. 


:  and  VOIO  lo  ts  at  lle.ad 
11  liic  infoimation  aivl 
ons  of  Hie  Bank  whieli 


f  Hie  Bank 
c I  i I  ica  t  loll 
liook.s  of  11 


INTERNATIONAL  NICKEL 


To  Dee.  14  the  fiscal  year  is  almost  $v,-  ('urreiil  Fiscal  Icnr  Should  Show  28)  J’(“i'  (-.ongtautiy  on  liarnJ  is  said 


is  growing  constantly,  in  fact,  so  great  has  than  in  'I'oronio,  it  is  exitlaiiietl  Hiat  thi.s 
been  Hie  coihsumption  that  a  large  stiritliis  docs  not  mean  that  llamiltou's  rate  will 
of  the  metal  which  the  co.mpany  has  kept  Im  $13  ami  'Toronto's  $14.  It  is  construed 


i/'iTS  000,000  ahead  ot  1911,  but  it  is  still  $10.000.- • 
500  Odd  behind  1913  and  $8.001,1.01114  behind  1'J12. 

In  only  those  years  was  thc  first  half  of 
52"5  the  fiscal  period  ahead  of  this  year.  ; 


(  eu(.  F:arnod  on  t'ommou  Sloch 
Outstanding. 

On  the  itasis  of  known  facts  of  interna- j 


Just  now  Canadian  Pacific's  gross  is  run- ' 'ijonal  .Nickel  earnings  for  the  elapsed  por- . 


instantly  on  liarid  is  said  to  liave  been  to  mean  that  Hamilton  will  profit  b.\  Hie 
lieavily  depleted.  'reduction  from  81,5  to  $14.  aiinounocti  last 

- - - -  week,  and  that  'l'oronto'.s  rate  will  remain 

ii.t.«iiT0.'5  HVI.I10  RVIKS  n  r. 

Hamilton.  Ont.— .Mr.  IVilloughby  Ellis.  011  street  lighting  under  the  new  schedule. 


HA.MILTO.N  HYDRO  RATES  (  t  T. 


Removal  Notice 

IVe  wish  to  notify 
our  clients  that  yvc 
have  moved  from 
the  Lumsden  Buil¬ 
ding  to  our  new 
offices, 

9th  FLOOR 
r  C.P.R.  BUILDING 

r.iely,  Smith  &  Amos 

^  embers  Standard  Stock  Exchange 
Telephone  Main  5348-9 


('iuoital  . . 

Special  Contgt.  Fund 
irnHainted  Wagen 

Unclaimed  Fimployece’  Bonus . 

.  Unclaimed  divs . 

Bividends  Payable . 

Director*’  F'und  . 

I  .\ccounts  Payable . 

Refining  Charges . 

•  Surplus . . 


- ^ - 2._  niiig  ai.most  dotilde  what  if  was  a  jear  ag'i. 

15,126,662  .$5,326,827  '  gi  .ys!j  gaiiicd  55i30d,o0d,  or  68' 7. 

$4,000,000  $1,000,000  F'our-ycar  comparisons  of  recent  weekly  and 
173  fT.'i  niouthly  gross  carning.s  arc  given  below  : 

'ti*  'fV  •‘915  1911  1913 

1  51,2  '-’"d  *k.  Dec  .  $3,03j,000  $1,707,000  $2,6Ml.ii00 

"10  non  1st  wk.  Dec .  a.Ol'i.OOO  l,7*i6,000  ,3.009.'i00 

■  1  lilrt  ■■  1  376  «tli  wk.  Nov .  4  101.000  2.308.000  .•(,733,000 

’  ttIVOO  3rd  wk.  Nov .  2.960,000  1,729,000  3,119,000 

S  O'’",  10^ — 3  3nd  wk.  Nov .  3.03.5.000  1 ,860.00o  124,000 

1  lis’av"  1  063'-S0  I’t  wk.  Nov .  .(.015,000  1,908,000  1,204,000 

1,118,20-,  l,(b3,,8J  Month,  Oct . 13,111,214  9,282.928  11,480.217 

-  .Month.  Sf-pl .  10.273.165  10.754.140  12,157.0x2 

_ _  Xfonth,  .$u« .  8.801,152  9,9)7,765  11,431.460 

5.  Month.  .luly 

Y'r.  to  Dec.  1 4 


lion  of  Ihc  fiscal  year  ending  .March  ‘31. ,  chairman  of  the  local  Hydro  U'onimissioii. 
next,  fully  28Te  will  have  been  earned  for  '  announced  this  week  that  there  would  be  a 
the  twelvemonth  on  the  average  amount  ■  considerable  reduction  in  power  and  light 
of  common  slock  outslaiidtng.  rales  in  Hamilton. 

On  the  same  amount  of  common  slock  as  The  new  house  lighting  rate  will  he  3 


AMES-HOLDEN  .\T  CAPACITY'. 

■Mr.  I>.  I.orue  .McGibbon  returned  from 
.New  York  on  W  ednesday,  and  in  reply  to  a 


4  104,009  2.308.000  .'(,733,000 

2.960,000  1,729,000  3,119,00ij 

3.035.000  l,860.00o  :!,124,000 

.1.015,000  1,908,000  1,204,000 

13,111,214  9,282.928  11,480.217 

10.273.165  10.754.140  12,157.082 

8.801,152  9,9(7,765  11,431.460 

7.89,5.375  10,181,972  11,993.062 

58, 282, 000  60,182,000  68,911,821 


.•(■,7i3;oo0  was  outstanding  last  year,  $38,031,500,  this  |  cents  per  100  square  feet  of  area,  lighted  que.stjon  stated  to  The  Financial  Times  that 
illii’lllto  fiscal  year  w-ould  have  shown  30'‘c  earned  ^  fixed  charge,  w  ith  the  meter  rales  at  2  the  Ames-Holden  Compan.v  had  been  offered 
i!204!ooo  .  against  13.31'7e  last  year.  Recently  a  stock  I  cents  for  the  first  3  kilowatt  hours,  per  mo  a  very  large  order  by  the  Italian  Govern- 
2i57'o8-^'  dividend  of  10''/?:  was  declared  on  the  com- 1  gqqare  feet  of  floor  .space,  and  a  1  cent  fol-  nieiit.  w  hich  the  compan.v  could  not  accept, 
increasing  thc  ajnouni  io  *41.834  6.50. !  addition,  ihe  former  fapatity  of  The 

8911 S2T  on  this  latter  amount  26/^, c  will  be  ,  being  2Vi  cents  and  1 ',i  cenus.  'This  0'®*’*  coulracied  for  several  month.x 


nr  (iliMOV  PICK  FOR  IflU.  Mnmh'mi’Jf .  "89-'3?^  increasing  the  ajnouni  10  $41.83L6.m).  !  addition,  ibe  former  'l*ai  'he  capacity  of  The 

IU.  SALMON  PACK  FOR  191o.  v“to  ue^M  . . , 5^(282,001)  lo.Ks'vxiS  ««  latter  amount  26i^,«:  will  be  ;  plant  1..  coulracied  for  several  month.x 

British  Columbia  salmon  pack  for  the  I  r..|^  figures  in  the  last  line  are  not  exact  1  earned  for  the  year.  means  a  reduction  of  20  iter  cent,  in  the‘®h^®d.  He  slated  that  the  refusal  to  book 

'year  1915  stands  at  1,133.000  cases,  which  j  but  are  “he  accumulated  meter  rates.  the  business  was  due  to  that  factor  alone. 

I  compares  with  1.111,000  cases  last  j'ear,  and  i'Sbucd  ij'v  the  comuanv  alon"  with  $o,a67,419  foi  ^dividends  compaied  •■p},g  commercial  lighting  will  ®nd  not  to  the  question  of  price,  which  was 

a  high  record  of  1,353,000  cases  in  1913.  ,1,“  earnings  for  the  secoim^weck  of  Decern  "  'ndi- i  be  4  cents  for  the  first  3o  hours'  use  of  Quite  satisfactory.  Domestic  business  has 

-  'her  'iCv^airKiiMecrin  hLi  surplus  for  dividends  for  1916  more  connected  eapacity,  P-i  cent.s  for  the  next  shown  a  remarkable  increase  during  the 

V^rek  V  eat nhia  s.a ten.^t  =  .  .  "h  houl.s’  u.se.  and  15  eent.s  for  all  addi-  past  few  weeks,  and  this  also  is  a  considei- 

Howai'd  F'  fhannell  one  of  the  leading  Ac  inni*  as  f’nna.iwn  i>arin  \ addition,  it  is  authoritatively  stated  Gonal  use,  less  the  discount  of  in  per  cent,  able  influence  in  the  large  amount  of  busi- 

chem  su  of'  thf  States  and  nreLlent  of  hncmctc  i-x-ut  n  ^  tiia'  for  seven  months  thc  surplus  was  $1.-  as  most  consumers  are  chiefly  affected  by  ness  on  hand. 

chemibU  of  the  States  and  president  of  gross  business  thc  .stockholdeis  have  no  oc-  qipi  otjo  ahead  of  the  surplus  for  the  entire  the  first  meter  rate  which  is  now  5  cents  _ - _ - _ 

the  Mineral  Products  Co.,  claims  to  have  cas.on  to  worry.  Net  earnings  for  October  lui.-,  year  and  that  surplus  is  running  at  the  {hi  resuiris  commemal  mean  riPiTli  ivvilTir  of  fyitfo  irixrnnw 

discovered  a  new  process  for  producing  at  $6,579,000,  heretofore  published,  c-anie  .ate  of  $1,000,000  a  month.  It  may  there- ,  that  their  bills  will  br  ciU  iiearlv  20  per  DLALIHOF  I -Ml  ED  KINGDOM 

potash  comm^cially  profitable  in  eompeti-  within  a  few  thousands  of  doubling  the  net '  fore  be  readily  calculated  that  1916  should  cent.  *  The  capital  •wealth  of  the  United  Kingdom 

1  J  ’  1914,  and  were  easily  the  largest :  show  a  surplus  for  dividends  of  $11,600,000.  An  additional  reduction  of  power  has  *s  roughly  estimated  by  statisticians  at 

200  miles  south  of  Sa  t  Lake  City,  is^ already  net  the  road  has  had.  F'or  the  first  four !  After  allowing  for  the  6%  preferred  divi-  been  made  in  the  two  follow-up  rate  of  £15,000,000.000  ($75,000,000,000)  and  the  an- 

in  operation,  producing  -o  tons  of  potosh  months  of  thc  fiscal  year  net  was  $2,70o,000  dend  there  would  remain  26*^9o  for  $41,-  about  714  per  cent.,  this  mainly  affecting  nual  income  at  £2,400,000.000  ($12,000,000,- 

aiid  oO  tons  of  alumina  daily.  Mineral  Pro-  ahead  of  1914,  a  gain  of  IS^'r  over  1914.  It  831,650  common.  the  long  power  users.  O'tO),  according  to  a  Parliamentarv  paper 


I  ducts  Co.  is  backed  by  J.  Ogden  Armour,  P.  was,  iu  fact,  not  far  behind  either  1913 
i  A.  Valentine,  L.  C.  Krauthaff  ant  others.  1912. 


The  prospects  arc  that  the  company  will'  in  connection  with  the  statement  thatl  issued  on  the  16th  inst.  by  the  Chancellor 


i do  better  than  that  as  the  demand  for  nickel  Hamilton  w.UJ  secure-  its 


power  cheaper  of  the  Exchequer  in  reply  to  a  quastiOB.  .. 

.  . .  .  “r . "r'cii. 
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important  CAW 
BY  T'lVORABlE 
DIVIDEND  ACTION  FORFRONTENAC 


P'lBlICITY  AND 


(.001)  UOADS  ('ON(;UESS. 

TUo  Third  Auuual  (.Mnadiiiii  and  lutoina- 
;  onai  ChTod  TJ.tads  "iH  hr  hrUi  at 

Sohuu-i  I'ark.  MuntiA'al,  oi'cnini;  on  .\Ionda>. 
Mavvh  thh.  and  rontinnui!;  until  I'riday, 
Mairh  UUh.  Om'I'  -dHU'  dcU'gatrs  from  the 
varimis  rrovinrrs  of  Canada,  with  rrprr- 
^i^'ntativos  from  the  I'nitrd  States  and  ATrrat 
llntatn.  will  hr  in  attrndnnro.  Thr  Con- 
rss  is  held  undrr  thr  ausplrcs  of  thr  Po- 


d  X'i  >■  I  ;  h 


OrliniK  O.AiMonv  ,.l  thi  \\.»k  W.iv  K\Unsi\f  ('ampai.mi  Hrinpinp  Sue-  N«-oriation  with  ti. 

t'.xr,  minion  iTood  Roads  Assoi lation.  wnn  in 

ss  to  Mill  ^oiino  lircwins  (  on- 


Mal«w'4l  I  a>  InduMtimr  Im- 

pro' ondilioti'A  iii  ‘hr  Domiu- 


Htn  *  -joial 

H.  Ca 


1  if. 
tdri 


—  \ii;il>si> 
tJr.'Oi  d — 1 1  > 


crni  \Mu)sr  I  p-lo-tho-Moment 
Plant  in  thr  North  of  ^lontreal  is 
thr  l  ast  Word  in  Sanitary  Pro¬ 
duction. 


AKKlsTlJ. 

I  r*i.'»r*r 


I’nbl 


(  J<1‘  I  d 
(•r  A  jiiiH- 
:t,(  ! 

‘111.  ' 

*.  hirh  .. 


'  or.j. 

r. 

:  p' 


I'll  ih 

1  t 


.,n 


;ur 


>11 


,  the  two  hasir 
I  id  drvrlopmrn:  A>f 
1  lamitrd  ha\r  hirii 
itirr  in  the  run  rut 
■SI  striking  ptihlirity 
lo  an.'  Canadian  in¬ 
i'  ronienar  Rro"  ory 
1  ■  have  horn  fiM- 

I  onipany's  main  aim 
('iional  saniiai'  nm- 
prodiirt  is  inodiurd. 
1-  roiurnar  lire"  a  ry 
led  an  iMensivr 
:ng  thr  iniiial  lir- 
l-'nllow  ing  up  tliis 
rrs  of  I'roniriiar 
istriit  iliat  ns  pro- 


•11. 


t"0  main  ideas  lias 
il  v.ry  young  hrew- 


!•!'  Il'l  '  1>  KA  A  ItKIi 


I  p•l•>.tll('>l<•IIIA‘lll  I’luilt. 

.'in  A' 11  a 


inant 

up-to- 


artive  support  of  the  provincial  asaoeiations 
•inti  govcrninenis,  and  the  various  niAitAii 
hodirs  A'f  Canada. 

I'hr  lirA'.si.m  ii)  hoiii  thr  Congress  in  v. ar 
limr  was  rrinliAd  hy  the  Committee  on  two 
grounds,  the  first,  bring  that  thr  provinrial 
govrrniiiA'iits  arr  roiitinuiiig  tlirir  ftood 
Roads  I’oliey.  and  that  ilirrrforr  thr  intrr- 
A'liaiigr  A'f  'lews  A'li  I'A'iidmaking  slumld  not 
Itr  iiurrruptrd,  and  ihi'  sA'rond  tiring  trrsrl,' 
r\prrssrd  in  tiir  slogan  of  thr  AssoriatiAiii : 
"Cood  Roads  arr  a  national  assrt  and  form 
part  A>f  thr  AlrfriirA  works  Aif  a  nation. " 

Thr  aim  of  ihr  A.ssOAiatioii  through  Ilir 
Congrrss  is  to  dissrininatr  tlir  knowirdgr  of 
iho  host  mrtliods  aU'  snuriiig  what  all  arr 
iigrrrd  iipA'ii  sliAiiiid  hr  sA'ciirrAi  —  a  nrtwAirk 
A'f  roads  adapird  iai  loral  urA'ds.  but  linkrd 
lip  so  as  to  I'A'rm  iiltiniatrly  provincial,  na¬ 
tional  and  inlertiational  systrms.  To  this 
rnd  ilir  iirogrammr  of  thr  Coiigrcs.s  is  bring 
inadr  year  hy  year  Iass  general  and  more 
spcAifii.  liisiriid  of  'iigiu'ly  iulvorating  the 
merits  of  good  roads,  the  speakers  arr  nio.s;- 
ly  rxprris  wlu>  are  partirularly  AiualifiCAi  to 
speak  authoritatively  U[)on  ilir  various  as¬ 
pens  of  roadmaking  in  all  ilieir  ramifi'.a- 
tions— finanor.  legislation,  traffic.  lOA'iition. 
drainage,  fonndatioiis.  wearing  surfarrs. 
hinders,  maintrnaiu  r.  A'Aiuipmrin.  ninniA-ipuI 
improvcnirius,  hridgrs.  riilvcns,  and  so  on. 
In  addition  prominent  citizens  of  the  Do- 


Dividond  Earned  I>y  a  (.'ood  Margin 
After  All  (  haiyes  and  Depreciation 
Ketinireinenls.  and  a  Substantial 
Sum  Written  Off  Preinises-Liquid 
Assets,  and  (leneral  IJiisiness  Con-| 
siderahly  Expanded.  I 


s  rlaimed  to  hr  thr 

ic-momrnt  hrrwcry  minion  and  other  roiinirirs  will  address  thr 
The  htiilding  orru-  drlrgatrs  aui  subjects  closely  allied  with  the 
ri'A's  at  the  north  end  of  good  roads  inoveineni. 

icsignod  hy  Paul  Ott.  of  Tlie  Kxeeutive  Committee  is  as  follows:  - 

n  flu-  best  principles  of  11.  .Michaud.  Pre.sidA'iit  —  Deputy  .MinistA'i- 

of  Roads.  Prcviiieo  of  (juel'oc.  Quebec. 

;ei  tors  spared  nothing  in  O.  Hczzelwood,  Viec-PrcsidA  iu  —  Presi- 
Ic  ewery.  The  plant  has  dent.  Canadian  Automobile  Federation,  To- 
iniT  sysfA'in.  so  that  en-  ronto. 

Geo.  A.  McXanico.  SeerciaryTroasurer  -- 
Seeretary-’l'reasurcr,  Dominion  Good  Roads 
Assoeiatioii.  Montreal. 

F.  H.  Dandiirand — Past-President,  Domin¬ 
ion  Givjd  Roads  Association,  .Montreal. 

M',  A.  .McLean — Past-President,  Dominion 
Good  Roads  Association,  and  Commissioner 
I  uniplct.ness  of  the  equip-  and  Chief  Kngineer  of  Highways  for  Pro- 
des;::iied  to  eliminate  all  vince  of  Ontaric,  Toronto. 

Maiin.i;  lal'or  has  been  ro-  Howard  M'.  Pillow — President,  AulomobilA' 
;v.ini.  Automafie  machinery  Club  of  Canada.  .Montreal. 

:'cr-sav:ng  devices  arc  cm-  'F  Duchasel — Engineer,  City  of  Outreinont, 
P.Q. 

- - -  d.  A.  Sanderson— Honorary  President,  On¬ 
tario  Good  Roads  .\.‘^sociation.  Oxford  Sta.. 
Uni. 


•wne  Its  nroseiu  size  Jiiay 
.'inpli.-acii.  when  desired. 

*P"tlA‘"  Rrenery. 

"  ilie  i'lan;  of  the  Frontenae 
:s  at  '"ire  impressed  by  the 
’.0  aosoiute  lA'gard  for  sani- 


Tlu  ainiiial  statement  A'f  the  IlA'A'lielaga 
Hank  for  llu  \c>r  eiiAting  .Noveitil'cr  110  was 
i.ssuatI  I'll  Tluirsda.'.  It  slii'";;  a  very  satis- ^ 
factor.'  stale  of  affairs.  tliA'  year's  I'lofils.  j 
aficr  pK'vitiiiig  for  a  dcprcciatiA'ii  allAiwuncej 
of  ^iL’o.i'i'O.  a  iFl’ji.Soo  war  lax  and  $.'>.noo  for 
'ill  pA'iisioii  fund,  t'eing  well  o'ci-  tlie  di'i- 
di'iiil  rci.iiircinA'iils.  whicli  arc  ^ihlO.oOO,  The 
.o  lual  A'.XA  ess  was  and  as  'lu'  sum 

"I  i^lx.l'l'ti  was  devoted  to  w  riting  off  of  pre- | 
niites  the  aceiinuilated  balance  "as  reduced  j 
a  matter  of  $l*,ur'3. 

Tile  slock  A'f  the  hank  is  four  million,  and 
ilic  yi'iir'.s  profits.  h(Tori'  ilic  dA'dnciions 
aho'i'  iiiA'iilioncd.  were  1:1.35  per  cent,,  as 
against  If. 15  per  cent,  in  1011.  'I'he  dediir- 
lions  (for  cxie.''niil  purposes  and  depreeia- 
iloiii  look  IhS'l  per  eenl.  as  -against  3.1)  per 
A  cut.:  dividond.s  use  up  0  I'or  cent.,  and  prA-- 
iiiiscs  look  .17.  wiili  nothing  to  Rest  Ae- 
coiiiit,  as  against  nothing  tAi  I'remises  and 
l.xk  10  Rost,  in  11U  1.  i 

■|'liA'  halaiiee  sliA-ct  (the  figures  below  he-' 
iiig  the  hank's  o"  ii  Alassification)  shows  a’ 
growth  A'f  ?1.3do.o"0  in  pnhliA-  liabilities,  the 
resulting  funds  and  a  pAirtion  of  those  for- 
tiicrl.'  devoted  A  iirreht  loans  being  placed 
in  liAiniAi  assets,  which  art-  now  ?!l,S15.>Mlo  to, 
•?3t!.tisi .(i"(i  of  public  lial'ilitics.  While  cur- ! 
rent  loans  are  reduced  from  1914  they  are; 
still  above  the  figure  shown  in  19i;;.  .Nut 
interesting  foatniA'  is  'he  sharp  inrrease  in 
'•all  loans.  'I'lie  profit-and-loss  aeeount.  and  j 
the  leiiAlin.g  figures  of  the  lialance-slicot,  are 
as  follows:  ' 


DIVIDEND  PAYMENTS. 


tPlX 

1911 

19i:t 

1912 

■5 

ProPts  . 

odo.sj; 

ob0,oi  1 

55J,<00 

181,610 

War  Ta.\ . 

Donations. , 

n.ono 

Pension  Fund. 

.5,000 

.5.000 

5.000 

■',000 

1  'eprpciation 
L-nearned  ini  . 

i:io,ooj 

1(»U,U00 

50.000 

50JI00 

Total  doduc.  . . 

15:),Kou 

116,000 

,5.5,000 

5,5,000 

Leaving 

Appropri.iH’d: 

,170,137 

loO.lil  1 

17!), 700 

ize.'iiti 

doo.ooo 

1160,000 

.315.107 

2.56,]  17 

Pri’n'.is<»? .  , 

18, !•!>() 

44.695 

15.067 

iitsrrve . 

7.5,000 

125,000 

125.000 

Total  appro  ,  .  . 

d78.*M)0 

•IT'i.ooo 

484,862 

fJO.Ifil 

Baiantf*,  \  ear. . 

‘'2.5.VI 

1.1.614 

*5.162 

132 

I’roviuu’  B.il  . 

r;.i7r» 

-7,561 

32.720 

32. 291 

r.ato 


I’a 


''nt  Of  rf?3rd 
.  31  Nov.  ao 

3  Dec.  15 


3 


Jan. 
Jan. 
Jan. 
Jai. 
Jan. 
Jan.  :> 
•Ian.  -3 
I >ec.  3 1 
Jan.  '2 
Jan.  1 
Jan.  3 
Jan.  3 
Jan.  2 
I ^eo.  u  I 
•fan.  1 
Jan.  1 
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•  Continued  from  page  1) 
siituie  Governjnent  buying  for  public  bu}- 
ing.  -and  therefore  there  was  a  certain 
amount  A'f  inflation.  The  ideal  system,  to 
his  mind,  would  he  to  have  a  eonlinuoiis 
loan,  so  that  the  Govenimcat  would  alwajs 
bo  borrow  ing  as  it  spent.  They  wanted  bor¬ 
rowing  in  small  amounts,  given  eontinuou.-i- 
ly  with  security  of  tlic  capital  sunk, 
saving  in  exactly  the  way  the  public 
was  accustomed  to.  licl'ore  tlic  war 
was  broiiglii  to  an  end  siieeossfully 
tliey  would  have  to  adopt  a  system  of  fin¬ 
ance  A'f  that  kind,  to  have  a  sy.Atciii  wliiA-b 
would  mop  up  savings  the  monuni  Ilicv 
were  made,  and  before  they  Aotild  be  spent'. 
They  would  'loi  get  enough  otherwise.  Tlie 
more  people  did  for  the  war  the  more  pa¬ 
triotic  they  became.  Dealing  wiili  the  gold 
question,  he  said  that  during  the  war  gold 
was  not  playing  the  part  in  the  world’s 
trade  it  did  normally.  The  I'leseut  posi¬ 
tion  was  not  at  all  alarming,  but  was  only 
what  was  to  be  exi'ccted.  NVe  should  soon 
iiave  to  deliberately  give  up  cash  I'liymeiits 
in  gold  on  dcinaiul.  This  was  a  very  ini- 
I'ortani  point.  Tiiey  had  to  see  to  it  that 
"lien  peace  tame  again  they  were  left  with 
adequate  supplie.s  of  gold.  i 

rrioes  Aflor  the  Mar.  I 

M  hat  would  lu  iees  he  after  ilu  war? 
Prices,  of  course,  would  fall.  Such  daiiiiiiing 
up  as  there  had  been  of  prices  would  be 
removed,  and  the  abnormal  conditions  would 
pass  away.  Pawned  securities  would  be  a 
_  great  problem.  Rut  the  level  of  prices  after' 
her.  20  the  war  would  be  higher  than  in  tlic  pre¬ 
war  period.  There  would  he  a  slightly  re¬ 
duced  output,  owing  to  the  losses  of  men. 
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Doc.  22 


'’ir'^ularion. .  . 

::.321.302 

4,3!;\072 

3,213.616 

\oii.-int.  diposio 

s  3,S26,6>‘1 

1.138,781 

r.,264,bl‘> 

1  rt.  dopn.5its.  .  . 

18.007,2.55 

17.151.701 

14.n40.744 

i  Dial  pub.  Hub  ■ 

26.681.551 

25,487,504 

‘J4,MJ,90t 

.’'haroholdcrs  .  . . 

7  ,sv.  1  :n>** 

7,835,885 

Total  liah . 

31,515,873 

•ja,6:i;!,6!to 

.)i,891,7io  j 

Asset  lit'ins 
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lota!  cash  .  . 

:U2l8.*2‘»l 

;i,i'>7,n:;t 

2,559,205 

(  ho(pi"s.  etc  .  . 

2,2tn.S02 

2,318,77:1 

3.341,063  1 

Socuritiot 

L.(>53,’J75 

2.^26.271 

2,630.630 

(  all  t'>a,  - 

1.681.0011 

310,077 

5M,-,.273 

T'jtal  li'  iji'i  Bssot 

s  b,/sl.'.070 

8.312.i::» 

0,13,8.180 

<  urroMi  loa  IS. 

22.810,051 

23.572,  i!l6 

2 1,570.7 11 

Bank  j>ro. niv.'. 

1,1  12,051 

1,100,175 

072,381 
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NUE,  191: 
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Do/*.  31  In  the  second  place,  gold  was  beinu  nro- . 

Doc  21  .  1  r.  ®  Dominion  l‘irc  Insurance  (o. 

Jan.'  14  considerable  quanlities,  be<'ause  •  Kxco<s  Insuranco  (Vi 

I 'pc'. -21  the  Governinent  fell  that  (hat  was  one  of  ‘'T™'. in;'uraii<A;  t"  . 


Rkports  made  to  .\rthur  E.  Fisher,  super¬ 
intendent  ol  insiiranee  lor  Saskatchewan, 
by  the  stock  companies  writing  hail  in¬ 
surance  show  that  tlie  ratio  of  loss  was  about 
.’]1.4t)  per  cent,  of  th"  premiums  paid,  while 
for  the  Alunicipal  li:'il  Commis.sioii  losses 
were  aliout  50  per  ceut.  I 

Data  furnished  to  K.  L.  Nicolson,  deputy 
superintendent,  of  insurance  for  Alberta, 
show  that  for  the  stock  and  mutual  com¬ 
panies  oi'erating  in  that  I'rovince  tlic  loss 
reported  was  7.’i.8S.  as  A-omj'ared  with  .ll.KJ 
jier  cent,  in  .'Saskatchewan.  In  Aiherta  the 
Alunieipal  Hail  Insurance  (’ommi.ssiA'>i  does 
not  operate  as  extensively  as  in  Saskatchewan 

.'sashafcluMvaii  Figures 


panics  doing  husi 
the  year  IL‘15:  — 

('ompuny 
British  .-Vinoricaii  As»c.  Co.  .$ 
British  Crown  Assc.  Corp.  Ltd 
Canadian  Nat.  Insurante  ('o. 
C‘an.  Wrathfr  Insurance  Co. 

Can.  Hail  InsurancoCo . 

(’an.  Security  Assc.  ('o . 

('an.  Indemnity  (  o  . 
('anadian  Underwriters  I 


aglne  that  after  the  war. 


old;  consequently 
He  could  not  im- 
with  the  reduced 
r',  they  would  go 
of  circu- 


Hartford  Fire  Insurance  Co. 

Home  Insurance  (V> . 

N.Y.  Und.  Aj;cy.  of  Hart¬ 
ford  Fire  Ins.  Co. . 

N.WV  Nat.  Insurance  Co.  .  . 
N.S.  Fire  Cnd.  A^cy.  Home 

Insurance  (’o . 

St.  Paul  Fire  &  Marine  In¬ 
surance  Co. 


He  doubted  if  the  world  could  I  Wpg.  Fire  rnd.  ARcy.  ’  of 


liK  I  AILKR.S  lu  SHED  IX  MOXTREAI.. 

Rrad.st reel's:  The  retail  trade  have  had  a 
rush  week,  especially  the  large  depart¬ 
mental  stores.  1 


feel  that  it  could  afford  it.  If  that  hap¬ 
pened  prices  would  be  still  higher.  This 
would  make  the  settlement  of  labor  dis¬ 
putes  easier  than  if  there  were  a  slump  in 
prices. 

Effect  of  Mar  on  Secnrilies, 


Homo  Int?.  ('o. 


Tfjtal  Compani**? . 

Municipal  Hail  C'ommission . 


ement  from 

the  com-' 

in  Saskatchewan  for 

rromiiim?s 

Losses 

fi  5l.00!i  52 

$ll.ll.:i  75 

216,830  77 

61,73/>.87 

78,030.  LS 

3 1. 01 7, 50 

71.062.33 

10,678  51 

Not  reported 

10.103  75 

15.5,112  01 

16.031  15 

03.i;;2  3:1 

:15.2.30  .56 

08,707  07 

27,627  10 

5.0:1  t  06 

2.121  67 

157,21 1  76 

43,865  88 

73,081  .50 

12.656  02 

51,121  28 

18.004  71  , 

116,710  26 

11,221  60 

2.507  S!) 

4,S26.,50 

75,-526  51 

37,091.761 

0,712.09 

658.85  1 

65,648.20 

29,240 . 20  1 

3,517,-18 

397.50 1 

1,359,374  24 

*127,610  H»i  1 

850,000  00 

67.'i.000  00  ' 

BB 


?2,‘201l,;374  21  $1,102,010,36 

Stock  companies  did  nearly  Alouble  the. 
business  in  1915  that  they  did  in  1914, 


FORTY-SIXTH  ANNUAL  STATEMENT 
of 

The  Royal  Bank  of  Canada 

(-lENEKAL  STATEMENT 

30th  November,  1915. 

LIABILITIES 

To  THE  Pl'BLIC: 

Deposits  not  bearing  interest  ...  $37,456,997.10 
Deposits  beating  interest,  in¬ 
cluding  interest  accrued  to 

date  of  statement .  117,519,330.87  154.976,327.97 

Notes  of  the  Bank  in  Circulation .  14,224,866.29 

Balances  due  to  other  Banks  in 

Canada . $  381,748.82 

Balances  due  to  Banks  and  Bank¬ 
ing  Correspondents  in  the 
United  Kingdom  and  foreign 

countries .  3.137.093.46  3,518,842.28 


Bills  Payable. 

.■\cccptances  under  Letters  of  Credit . 


Tn  THE  StlAREHOUJERS: 

Capital  SlAKk  Paid  in . 

Reserve  Fund . $12,560,000.00 

Balance  of  Profits  carried  forw'd.  676,472.16 


.323,07:5.76 

105,817.29 


I  hvidend  No.  1 13  (at  12  per  cent, 
per  annum),  pavable  Dec.  1st, 

1915 . . S  346,800.00 

Dividends  Lnclaimed .  6,923.64 


$173,148,927.59 

11,560,000.00 

13,236,472.16 

353,723.64 


$198,299,12:5.39 

ASSETS 

Current  Coin . $15,946,289.65 

Dominion  Notes .  12,977,390.75 

$28,923,680.40 

Deposit  in  the  Central  Gold 

Reserves .  3,(XX),(XX) .  (X) 

Deposit  with  the  Minister  for 
the  purixtses  of  the  Circulation 

Fund..  . .  578.000. (» 

.Notes  of  other  Banks .  .3,057,6.%. 64 

Cheques  on  other  Banks . . .  6,516,759 . 06 

Balances  due  by  other  Banks  in 

Canada .  1,264.21 

Balances  due  by  Banks  and 
Banking  Correspondents  else¬ 
where  than  in  Canada . .  .5,235,606. 58 

I  lominion  and  Provincial  Ciovem- 
ment  ^curities,  not  exceeding 

market  value . 1,361,105.95 

Canadian  Municipal  Securities 
and  British  and  Foreign  and 
Colonial  l^ublic  Securities  other 
than  Canadian,  not  exceeding 

market  value .  3,184,333.53 

Railway  and  otlier  Bonds.  De¬ 
bentures  and  Stocks,  not  ex¬ 
ceeding  market  value  .  14,083.602.09 

Call  I.A'ans  in  Canada,  on  Bonds 

Debentures  and  Stocks .  9,136,509.96 

Call  and  Short  (not  exceeding 
thirty  days)  Ixtans  elsewhere 

than  in  Canada .  9,815,950.01  84,894,462.43 

Other  Current  I-oans  and  Dis¬ 
counts  in  Canada  (less  rebate 

of  interest) .  82,(X)4,872. 15 

Other  Current  Loans  and  Dis 
counts  elsewhere  than  in 
Canada  (less  rebate  of  interest)  24,547,762.77 
Overdui-  Debts  (estimated  loss 

provided  for) . .  517,865.05  107,070,499.97 

Real  Estate  other  than  Bank  Premises .  1,026,233.46 

Bank  Premises,  at  not  more  than  cost,  less 

amounts  written  off. .  5,077,835.61 

Liabilities  of  Customers  under  I-ctters  of  Credit, 

as  i)er  CAmtra .  105,817.29 

Other  Assets  not  included  in  the  fore.qoing _  124,274.63 


H.  S  HOLT. 

President. 


$198,299.123.39 

EDSON  L.  PEASE. 

General  Manager. 


AUDITORS’  CERTIFICATE: 

Wf.  rfport  to  TiiF  Shap.fhoi.dfrs  of  Thf  Royal  Bank  of  Canada: 

Thai  in  our  opinion  the  transactions  of  the  Bank  which  have  come  un(iri 
our  notice  have  been  within  the  powers  of  the  Bank 

That  we  have  checked  the  cash  and  verified  the  securities  of  the  Bank  at 
the  C  hief  ORice  at  hOth  November.  1915.  as  well  as  at  another  time,  as  re 
qmred  hy  S<ctJon  56  of  (he  Bank  .Act,  and  ihat  we  found  they  agreed  with 
the  entries  in  the  hooks  in  regard  thereto  We  also  during  the  year  checked 
the  cash  and  vcriheil  the  securities  al  the  principal  branches. 

That  the  alcove  Balance  Sheet  has  been  compared  by  us  with  the  books 
at  the  Chief  0!l:ce  and  with  the  certilietl  returns  from  the  Branches,  and  in 
ear  opiinuii  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of 
the  state  of  thr  Bank’s  affairs  according  to  the  best  of  our  information  and 
the  explanations  giveei  to  us  and  as  shown  by  the  books  of  the  Bank. 

That  we  have  ewtamed  al)  the  information  and  explanations  required  by  us 
JAMES  MARWICK.  C  A.  \ 

S  R<X;ER  MITCHELL,  C.A.  f 

of  A/anrick,  Afi/cAeU,  Peat  Co. 

Montreal.  Canada.  DccemlxT  IBth.  1915. 

PROFIT  AND  LOSS  ACCOUNT 

Balance  of  Profit  and  Loss  .Ac¬ 
count,  30th  November.  1914.  $614,062.25 

Profits  for  the  year,  after  deduct¬ 
ing  charges  of  management 
and  all  other  expenses,  accrued 
interest  on  deposits,  full  pro¬ 
vision  for  all  bad  and  doubtful 
debts  and  rebate  of  interest  on 
unmatured  bills . 


1,905,576.57  $2,519,638.82 


Appropriated  as  follows: — 

Dividends  Nos.  110,  111,  112  and 
113,  at  12  per  cent,  per  annum  $1,387,200.00 

Transferred  to  Officers’  Pension 

Fund .  100,000.00 

Written  off  Bank  Premises  Ac¬ 
count  .  250,000 . 00 

War  Tax  on  Bank  Note  Qrcu- 

lation .  105,966 . 66 

Balance  of  Profit  and  Loss  car¬ 
ried  forward .  676,472.16 


$2,519,638.82 


H.  S.  HOLT, 

President. 

Montreal.  18th  December,  1915. 


EDSON  L.  PEASE. 

General  Manager. 


ili.'( 


SC 
Gold 


ACHE  R 

Limited 


■  ■  ■vsvg 

(Incorporated  under  the  Ontario  Companies  -Act) 


CAPITAL  S2.000,000 
ISSUE  CAPITAL  81,730,000 


PAR  VALUE  Sl.OO 
TREASURY  $250,000 


I  am  offering  a  limited  amount  of  stock  in  the  above  company 
at  Fifty  Cents  a  share,  and  finnly  Ijelieve  the  same  to  be  a  very 
conservative  price,  as  the  property  is  surrounded  and  adjoins  the 
well-known  Acme,  i\lclntyre,  Jupiter  and  other  large  producing 
mines  of  the  Porcupine  Camp. 

The  Company  is  operating  a  three-compartment  shaft  at  the 
600-foot  level,  and  has  a  1  -^O-ton  cyanide  mill  in  operation.  I  believe 
that  Schumacher  Gold  Mines  at  Fifty  Cents  a  share  affords  the 
same  possibilities  that  Hollinger  did  when  it  was  underwritten  at 
$3,50,  and  is  now  selling  at  $28.00, 

If  interested  Phone  or  Wire  orders  at  my  expense. 


I  One  of  the  most  important  points  woulii 
i  be  the  effect  on  securities.  If  the  level  of 

i  ri'ties'^ouaht  also  cent.  In  1913,  w  Iumi  premiums  were  $78;j,191, 

to-  IhS  .SrnM  (rTOdwIlf  <-»>■ 

'that  the  prices  of  ordinary  securities  would  Companies’  .\lberta  Figures 

recover  after  the  war.  One  could  not  be  Following  is  the  report  for  Aiherta  of 

j  certain  of  most  things  w  hen  frying  to  look  the  companies  writing  hail  insurance  there 


premiums  in  the  earlier  year  being  $747,839  "'ithont  further  change  in  the  present  com-  times  be  maintained,  so  that,  in  future 
with  losses  of  $173,4.13,  or  about  23  per  I’oti.iBon.  years,  payment  of  bond  interest  w  ill  not  ba 

'i'he  I'fincipal  features  of  the  agrceincuf  in  danger. 

arranged  to  safeguard  the  interests  of  the  - - 

bondholders  in  the  present  situation  are;  COLOXI.iL  B.CJiK. 

Tlie  bondholders  will  receive  a  bonus  of  i'l'-  A.  U.  Doble,  representative  of  tie 
per  cent,  as  soon  as  the  dividends  upon  Colonial  Bank  in  Canada,  on  his  return  from 

his  mission  to  the  West  Indies,  announoeA 


Member  Standard  Stock  Exchange 

24  King  Street  West,  Toronto 

Telephones  M.  344,3-6.  ''Night  H.  2147. 


into  the  future,  but  they  could  be  sure  of  the  volume  of  business  being  nearly  three  common  stock  are  resumed 
this — that  the  rate  of  interest  w  ould  rise.  If  times  that  recorded  for  1914: — 
the  rate  of  interest  went  up,  then  the  value 
of  ordinary  securities  would  rise.  Gilt- 
edged  securities,  on  the  other  hand,  would 
drop.  Shares  in  companies  which  had  got 
money  at  a  lo'vcr  rate  would  benefit.  De¬ 
benture  interest  would  go  up  to  5  I'.c.,  so 
lliat  would  give  an  advantage  to  tompan- 
ies  that  borrowed  their  money  at  a  lower 
price.  But  fixed  interest-bearing  securi¬ 
ties  must  fall  in  the  degree  to  which  the 
rate  of  interest  rose.  In  conclusion,  the  j 
lecturer  said  his  general  vie'v  was  that  w  ith  I 
peace  they  would  have  an  aver-  of  liigii ' 
prices,  and  that  many  things  would  happen 
to  ease  tlie  period  of  transition.  : 


British  .^mc^ica . 

$  21,031.07 

$1.5.402  75 

British  (Jrown . 

111,105  46 

64.260,57 

Can.  Security . 

197,040  :\H 

110.371  .56 

Conn.  Fire . 

8,Glt  3;j 

7,880.70 

. . 

("an.  Woathor  . 

10,810  45 

1 1.777.57 

Excess  insurance  ('0  . 

:i  1,77.9  .S7 

37.296. 55 

Farmers*  Mutual  of  Iowa.. .  . 

251,182  :n 

225.000  00 

47.006,76 

18.127  38 

Homi’  Insurance  ('0.  of  N.5  . 

73  .571  3.5 

18.074 , 7  1 

N.S.  Und  . 

21.631  14 

2!. 440  62 

N.W.  National  . 

53.702  80 

46,131  ,  n 

St.  Paul  Mutual  Hail. . 

2 10,5:16. 19 

150,644 . 13 

Winnipeg  Und . 

•22,91S.  12 

13,854  46 

*1,072,099  82 

.$702,162  16 

KEMITTAXCES  GOOD. 


NATIONAL  BRICK  CO. 


Bondholders  of  the  National  Brick  Com-; 
pany,  representing  about  $1,800,000,  out  of| 


The  scrip  which  is  being  issued  in  pav-  oP'’"  ‘'o'’  business,  w^tU 

ment  of  the  next  three  years’  interest  on  '‘cad  office  in  .-Montreal,  early  in  1916, 

the  bonds,  must  be  paid  off  in  cash  before  ,  .  - ^ - - 

any  dividends  arc  paid  in  the  future  upon Commissioner  of  geological  experts  ap* 
the  common  stock.  pointed  by  President  Wilson  to  study  tha 

Before  any  future  dividends  are  paid  upon  Canal  slides,  will  commence  work  Tueslay. 
ilic  common  stock  nearly  14  per  cent,  of  Obstruetinn  of  the  Galliard  Cut  has  beer,  re* 
tlie  common  bonds  must  bo  redeemed  moved  siiffieiently  to  accommodate  shljis  of 
liioti.gh  the  Sinking  F'und.  2"  foot  draught.  Six  sliips  have  piased 

A  substantial  cash  reserve  must  at  all  •  through.  ' 

The  Financial  Times 
Printing  Department 


is  one  of  the  “big”  offices  in  Montrea  and 
is  thoroughly  equipped  with  a  modern  ?lant. 


Bradstreet's  Montreal  IVeekly  Trade  Re¬ 
port  for  December  24  says:  "Remittances  the  $2,319,400  of  issued  bonds,  voted  on; 
have  been  good  with  city  collections  more  |  .Monday  to  accept  the  compromise  terms  of-' 
satisfactory.’’  fered  by  the  management  of  the  company. 

-  '  The  three  bondholders’  representatives  to  | 

EXPORTING  CHEESE  AND  EGGS.  be  elected  to  the  board  of  directors  were ! 

Br.d«r,et',.  A  sood  d™.  ot  Amer.ean  CnSS.'l  u°r  are  not  tOO  big  for  little  printing  jobs  of 

‘pneiuh  '  ^be  Brick  Boat'd  iio'v  numbers  eight,  but ;  any  kind.  Keep  US  in  mind  when  ordering.  , 

account  to  ipngiisn  maiKcts.  understood  that  John  McKergow  plans  ^ 

ito  retire  so  that  the  board  may  be  increas-|  I  t 

This  paper  is  only  ?2  per  annum  in  Canada,  j  ed  to  permit  of  the  election  of  the  three  i  (T  W/ 

4;iew  ijienibers  at  the  next  annual  meeting]  kJkJkJ  YV  •, 


! 


THE  FINANCIAL  TIMES,  MONTREAL,  SATtKOAY,  DECEMBER 


Toronto  Trading 


Mining  Quotations 


'i  Montreal  Trading 


INCORPORATED  1889 


inp  Th*»  of  frartlnp  on  thf  Toronto  Slock  E^ch*^npc 

jay  for  I  bp  ^ffk  ending  Thursday  noon,  fiocemhor  2'L  >■ 
j  as  fnllono; — 

lire  Stuck  Or^n  High 

Barcelona  .  10 

i»00  I  K.  N.  Hurt . 70  72 

<00  !  K.  N.  Bur»,  p/d,  rx-d  .  .  .  OH  01 

VOO  ;  I 'anada  Omeijl . .  40*4 

HoO  I  nnada  I  'ar .  Of)  93 

000  I  aiiada  l'’«r,  pfd .  106*^ 

JO  l‘oniapaa .  4  lu  4  tu 

2110  Can.  lion.  Eicrtric .  H4  lit 

:;00  Can.  S.S.  I.inrs .  18 

;00  Mo  pfd  .  71  7112 

r.Oi)  City  I  ijir.v ,  pfd  .  I0I  101 

liOO  Mom.  Steel  ,  . .  4t»'v 

-  MoUlnycr . 2S  05  28  95 

London Can  .  1H2 

Monarch,  com .  25 

M. Tvkay .  80  8o 

Mackay,  pfd .  88*4  67 

Maplo  Loaf .  12  f>2 

N.  S.  Steel .  1 00*^8  t 

Nia.  Nnv .  00*  j 

I’Rcitic  Bnrt,  pfd,  cx-d.  .  81*4 

Ituvfll  Car .  :{{'» 

U.iKvdl  Cnr,  pfd .  70  70 

Srepl  of  Can .  HO  •10t4 

Steel  o(  < 'an,  nfd .  00  00*^ 

Lawrenc**  Viav.  .  .  ,  ll.‘> 

1  oro?)to  Faner .  4.7 

rnckett?:,  pfd  . . .  00 

Twin  City  .  06  96 

Bonfs 

r0600  Can.  Vi'ar  Ix'an  97*^ 

2X600  I.tnlisted  “Stocks 

10S444  Amc.vHoldrn. ,  19*,  IPV  19U  19'^  150 

Anex . 07 800 

6500  Bud.ilo  1  03  10  3  95  9.7  200 

12900  r  haniucrs-Kerland  Hi  34  27  29!i>  15300 

'  31®  Carriage  ...  46  20 

350  ftominiun  Kdy.  .  .  122  12t  120  120  192 

1000  Mure**  L.\ter.sion  ....  37  41  H7  .37  4300 

200  Jupiter  .  IKt;  IS?,  iKi/  is^A  3900 

I  492  McIiUyro  .  110  110  105  105  4409 

H;)O0  Moneta  . .  10  .  ,  V)0 

22300  Pref-fon  .  06^,  600 

500  >N»erron  .  39  39  35^3  35,4  1700 

51600  Fore.  C'ro^  n  .  .  .* .  90  200 

8.500  Snielterj  . 131  131  130  1304  97 

37.500  Tiniisknnting .  60  ..  ..  1000 

2900  National  Si  eel  ( ‘ar .  4.5  35 

1200  SiecI  Uadiation  .  63  68*i  65*s  6.5*s  215 

22400  WtMt  Mumo  . 17  ..  15  1010 


..rord  ri(  lr»n..,c*inn,  cn  th»  MontrMl  StorW  llx- ■  The  record  «f  I r«dinc  .m  Hii*  .sundiird 
•  ••  *■  »-  -  Decpmbrr  Toronto  frotn  Mecember  1 

'  night,  upcember  23,  if»  as  follows; -~ 

use  Sales 
9  908 


CMIABS  B  APHIS  P05\ER. 

Sept.  C'tct,  Nov.  II  nmsi. 

$100,728  $109,000  $106,721  $881,690 

Net,  69.029  7.5.863  V.'I.mHI  ;.66.7:»9 

Surplii!*  31.506  37.ot;8  r.i.ovo  21o,;.64 

SHAWiMGAN  IVATEIt  ANI>  POMKR. 

Grow  1015  1914  Increase 

January .  $1.50,000  $141,000  $9.0v30 

February .  160,000  141,6.50  8,3o0 

March .  UiO.OiiO  141,815  8.185 

April  .  i:»0,0O0  141,880  8,120 

May .  1.50,000  141.96.5  8,035 

June .  150, <•00  141,902  - 

July .  150.000  111.992 

Auguy< .  150,000  141,992 

Sppte;nl'er  .  1.50,000  141.992 

9  muu.  tu  Sepl.  30. .  ,  1,3.50, OOO  1,276.276 

AIONTREAL  POWER. 

Net,  191.5  1914 

May .  $308,089  $284,6.47 

June .  2G8,6M  249,486 

July .  255,186  239.992 

Auga?»t  .  2815319  271,373 

ScptenjbfT  $.3 1  (>,  Ht8  298,468 

0  nios.  to  Septemhe’"  30  1.428,317  I,.‘j37,967 

It.  C.  IXECTBK'  RAILWAY. 

Net  1015  1914  Decrease 

Julv .  $26,842  $163,019  $136,177 

.2  August .  19.734  162,638  142,904 

Septfmher .  39,SJ6  14o,S90  101,074 

October  . $68,775  $119,123  $90,348 

4  mot.  to  l>cioi>er  Slst. .  115.168  615,670  470,502 

WIN'NIPECi  ELCrTRIt. 

Net  19io  1914  Decrease 

January .  $136,476  $156,493  $20,017 

February .  120,09.i  117,873  17,7v>0 

March .  306,1.>9  UI,41J  36.260 

April .  87,520  14t>,693  59,079 

May .  6li,750  118.021  61,271 

June .  84,04.>  147,442  62,797 

July. .  79,5.53  l.>2.274  72,721 

Atjgujvt  .  68,677  1;>.),167  o(;,49’j 

September . 7t»,T26  125,019  48,293 

9  mos.  to  Sept.  30 .  846.600  1,290,310  44o.710 

CALGARY  roXVEB. 

Net  1015  1914  Increase 

January .  $lb,l6.>  5li.34J  $6,&i; 

February .  l;»,2o:>  l,o23  3.25*3 

March .  13,94i)  9,j7S  3,962 

April .  19,l6j  13,2.-vi  5,8v81 

May .  21.493  1.1,  .'92  7,701 

June .  21, <180  15,391  7,688 

July .  21,052  13,300  7,751 

7  months  to  July  31 ... .  128.103  55.019  43.086 

UKTRUIT  CMTL'D. 

Net.  191o  1914  Increase 

June .  $280.06.)  $2JO,77l  - 

July .  340.o<7  331.5oi 

September .  369,15*2  34(».63 1 

Ociot)fr  :»i9,:;06  2.>3,601 

10  mob.  to  Mcl.  31  ,  3.211. .>>8  3,011,210 

nUA/lLIAN  TWACTIMN. 

Net  (Milreia)  1915  IHI 1 

*  January  .  3,114,190  3.ti2!.*>97 

February . . .  3,316,11')  5,l8l,.)40 

-  Marcii .  J’.,.5.''.’',.>'.0  3, .>22, 881 

April .  3,70i>,7  ro  3,562,510 

May .  a.yyi.o.'vo  3,..»9o,L)y 

June .  2.896,770  3,.)59,y80 

i  July .  3,900,000  3.723.210 

I  Aug .  3,807,000  3,506.9  70 

*  September  .  3, 705.000  3,j)44,560 

(tdolicr  3.9u.,tn'0  3,.i61,‘>lO 

10  mo?,  to  rtr*.  .U  37.2- 2, f  10  35,235.738 

U  TORONTO  UAILWW  COMPANY 

Net  l.*l.)  1911  De'^reaco 

Jarjuary .  $47 1.226  ?50l,8tl  ^30.617 

b'et»ruary .  441', 313  461, 2i  I  20,961 

March .  488,lli8  5lo,76l  22,283 

April .  467,701  501,13  >  .13,734 

May .  468,9.>3  5.M,t6.i  65,512 

Jun-  .  450,582  f)2u,0.t3  74,45* 


for  the  ’^eek  etiding  Friday  morning, 
ns  follows  — 

s  Open  High  low  (. 

.lolden .  1®S  ‘-^1  181^ 

ilolden,  pfd  .  . - . .  7‘2tj  72’^  V2 

li:in .  “’4 

rel>'phune  .  145 

diCar .  92*.;  92^  S'* 

da  Car.  pfd .  107  I07«;i  104  J 

rs  Uapnds  .  77*  j  78  171^ 

t'enient .  39»^  39I|[  37 

M  (  Vm*  nt.  pfd .  90M,{ 

^  .  <  ‘uttons.  .  .  .HM 

:-.n.  Cotloiis.  pfd  ..  .  77 

fan.  lien  I  lee.,  ex  d  114 

an  t  S.  Line.* .  16 

an.  S.S.  Vote,  ....  13Jj  I3i-j  12 

an  S.S.  pfd  .  .  VI  71  '*0 

fanadn  Foundri'** . 230  230  206  2 

.'arriig*'  Factories  .Vj  .73  461^ 

frown  Reserve  .  62  62  66 

fan'tda  f.uco  .  60 

Jom.  Fridge .  2*29  231  227  2 

)om.  .  46  46*4  46 

^om.  ''ohI.  pfd  .  101 

Dorn.  Textile  .  75i$  71*:; 

Tin  . 101  }0\^l  101  1 

R  .  7Xii  7IU  71 

.riinjrer  .  28«5  2«*v  27‘^ 

■  F  *  of  Woodn  .  135 

^  J  pfd  .120 

r » C renticle.  ex-d  189  180  I86t<j  1 

xitrCii!  Fewer,  ex-d.  .  23.5  i?35  •  235  2 

c-5'kuy  .  79U 

Jm.  pfd  65 

,i*donald  10 

nt  Tram  .  220 

':S.  Steel  .  ..  101  101  99 

.v.S  Ste^d.  pfd  12H  125  123  1 


CAPITAL 


Slock  Open  High 

C>»hali 

Adansc  .  2t  24 

Baliey  .  0:,  05% 

IleaviT  .  41  -12 

Chainbers-Ferland .  .  21  35 

Do.  60  days .  30 1  a 

I'oniagas .  4  40 

.  Crown  Reaerve  .  b.'lla  63  t  j 

109  Do.  Caeh  .  61 

‘\n  '  rViHl^r  .  OV  07'  ? 

.80  Gifford  . 

in  Cireat  Northern  .  .  04  L* 

35  Hud'^ons  Bay  23  00 

26  Hargraves  lU  04,'.-^ 

134  McKinley-Darragh.  .  .35  I'O 

.52“>  Nipissing .  7  65  7  80 

28.70  Ophir  n9t>l 

2700  Peterson  Lake  37*.^  JIOjx 

57  I  Peterson  Lake  t  ’ash  ...  40*4  4O94 

1410  >  Right  of  Way .  .  . .  01i>;i 

1P*8  Shamrock .  18  I9I4 

45  Silver  Leaf  .  0.3 03’;^ 

126  I  Seneca  .Superior .  75  7.'» 

11  '  Timi.^kaming  61  61 

26  Timihkaming  30  days.  .  62'-^  62' » 

71.8  Tinti*kaming  60  days.  .63 

5  H’rethewpy .  .  .  .  16 

no  Wettlaufer  .  09' j  10 

475  5'ork,  6)ntario .  02 

u48  Poroiipinr 

.73  Apex  ..  05*  i  09 

3  Dome  Consolidated  16^4  18 

C>  Dome  Extension  37*2  IC'4 

9  Dome  Extension,  30  and 

1S4.5  60  days  39 

85  Dome  Lake.  .27  27 

41  Dome  Mine?:  .  28 29  00  1 

.50  Foley  0*Bri«'n  .  40  60 

169  Gold  Reef  .  01  i, 

5  Morne«itake  .  26 

.>o0  '  Hollirtger  .  .  28  75  28  7.7  I 

,i85  Imperial  Reserve  08*4  09 

80  .lupiter  .  18';;  IS'-i 

9.76  .luniter,  30  daj  9 .  19 

886  '  Melntvre.  ...  lOl  109  ] 

6  McIntyre.  60  days  _  1  06  1  13 

11  McIntyre  Extension. ..  .  31*2  .‘M'  i 

6  Moneta . .  10  11*4 

Forenpine  Crown .  87  90 

115  Do.  Imperial.  .  04*4  0.7 

Do.  Vipond  63 '.j  66 

10  Do.  Vipond  60  dva  6.7  67 

2000  Do.  Tisdale .  01%  02 

Pearl  Lake .  09*4 

500  Preston .  06*5  Od'g 

7200  rienaraum .  76  76 

•JOOO  Teck'Hughcs . .  14  11*4 

3900  I  W'est  Dome .  17  17 

57000  j  West  Dome  Con?^ .  25 '4' 

3300  '  Mining  Corp’n .  1 . 2.7 

Mining  Quotations 

fobsHs- 

V’Pa!!  Adanac  . 

^ -^11  . . . 

80OO  Beaver . 

‘>W0  Buffalo  . 

^*U0  (  hambers-Ferland . 

12000  coniagas . 

1UU  Crow  n  Reserve  . 

1010  Poster  . 

(Jifford . 

Gould  . 

tireat  Northern . 

Hargraves . 

Hudson  ...  . 

.  Kerr  Lake . 

1 1 J  I.K  Rose  . 

.  McKinley-Darragh  . 

.  .Nipiasing  . 

Peterson  Lake . 

'  ^  ’  Right  of  Way  .  .  . . . 

I  ii  1 1  Seneca  Superior  . 

Mir/  Timi.kamim;  . 

/S  Trethewry  . 

.  Wettlaufer . * 

*  I  *.  •  •  York,  Unta.'io . 

*  ^  Poreuplno 

*  •  *  Ape.x  . . 

.....  I  )Qnir  Con  . 

20.»  Dome  Extension  . 

I I  u  %  J  lonie  Lake  . . 

181  Dome  Mines . 

.  I‘’^>lev . 

M>  Holly . 

1 3  Home  . 

lOlir  Jt'piter . . . 

},j  MeJnlvre . 

TV'..  McIntyre  Extension  . 

*  PraW  Lake  . 

■  -  ■  Fore,  t  row  n  . 

Fore,  (iold  . 

•*’ '  }9>rc*.  Imperial  . 

*  •  :  I*orc.  Ti.xdale  . . 

Fore,  \  ipond . 

16  f  A  Preston  . 

,  .  .  Teck-Hughc.-a  . 

7  1  %  West  I  )omp  .  . . 

.  .  .  (iold  R  . 

.  . .  Moneta . 


Subscribed  $1,000,000.00 


UIHECTOR5: 

Sir  Herbert  S.  Hnlt,  Frckidcnl. 
Itobl.  Areher.  TIee-Pres.  f.  t.  t'rosbie 

Mr  W.  M.  .\UkenrM.r.  •*»»•  •  urry 

.1.  E.  Alilred  n<>i>.  It.  Uniidiiranil 

A.  .1.  Rro„n,  K.C. 

Pnyettc  Bran’ll 
tico.  t'avcrhtll 

X.  J.  nnghes 


K.  I/.  Pea««  - 
.lames  Kedmei. 
F.  AV.  Ross 
Hon.  W.  •  — 
Haljr 
Stnar ' 


A\  n*.  Itlolxi.ii  Muepl.e.-  i 
r.  F.  >clH 
HurIi  l':iton 
-  -  -  -  tieneral  M' 


.VKI 

IH.'iOO 

iiKKin 

2('0 

ncoit 

......00 

18IH1 

^'>07(1 

‘JIIOO 

’00 

non 

1.500 

’oOO 


I  nrresM 

19.127 

21.194 

8.91(1 

I7,*il0 

lIU.SoO 


142  iSotre  JDamc  ^tvut  W 


t,  Steel  j'rod.  pfd 
thic.  .-x-d 
iinan'-^ 

el>ec  Rail?  .  . 
i^winigHti 
j  nbh  River 
■  d  of  Cana'In.  .  . 
1  of  Can.,  pfd 
f  tv  in,  »*M  .  . 

.  jnto  RaiM . 

tn  Cil  > . 


PRESIDKXT. 

W  S.  DTXNTCK 

Vlce*Pr€8l4«Bt  Standard  Reliance  Mortffaire  Corporation, 
VICE-PBESIBENTS 

E.  D.  McCalluni  John  Ki  rat  brook 

President  Investment  Cor-  President  Kirsibrook  Bros, 

poratlon  of  iiegina.  Limited.  Limited. 

MANAaXNQ  DIHECTOK  CUCKHTABY 

Herbert  W'addington  .1.  O.  Langton 

BSAD  OFFCS:  90  Kiar  Btrttt  East,  Toroato. 


6t  7800  TORON 

02  3000 

1*2000  Barcelona  . 

06'*  9960  Brazilian . 

7.5  1300  H.  r.  Fishing  . . 

11  3900  B.  C.  Fa^'iors,  coin . 

15?4  32769  B,>ll  Telephone  . 

2t'0  Burt,  F.  N.,  com . 

IS  tio.  pfd  . 

( 'a-i.  Bread,  com . . 

do.  pfd  . 

Bill.  ^  ^  t***  •'  Foundry  Co 

.23  Canadn  tV’ment,  com.  .  . 
*  0.7  1  tin.  SI.  Linee,  com .... 

.  lU  .  *Jo.  pfd  . 

<  in.  f i‘*n.  Electric . 

'  32  t  an.  Ix)co..  com . 


>iis-lloI  den. 
■eb«  r  Itailwa 
n.  (‘ottons 
lyu/amack 
1.  War  Lnai 


Asked. 


IncreaAe 
■i*2O7,507 
184,000 
»45,os9 
343,230 
401,*2.i0 
33<i.i90 
1  /t.,790 
240,030 
160,440 
:;4:«,3im‘ 
i.026.682 


CAPITAL  PAID  UP  AND  RESERVE  -  - 

ESTATES  . 

IN  Bl >tIM>S  22  VK.Vns 


Cnn;idiH*i  Salt  . 
(  ity  Dairy,  com 


.Moiitrcui  UuvCuUvns. 


THIS  CO.MPANV  YVITII  ITS  LAUG13  CAIMi  AL  AMI  ILY rERIENCKII 
STAFK  rONSTITLTLS  TIIK  HIOST  KMRITOH  VOl  CAN  II.YtE. 


I'ciriol  Cnited . 

1  h»m.  ( 'aniier*  . 

1  'oni.  I  ‘o»“p  .  .  .  . 

Dom.  3VI  . 

.\lrtckay,  eom . 

do.  pfd . 

Maple  l.eaf,  com .... 
do.  pfd  .  .  .  .  . 

•Monarch,  com . 

do.  pfd  . 

N.  S.  Steel,  com . 

Ogllvie,  com . 

Fac.  Burt,  com  .  . 

do.  pfd  . 

FetroFum 

Ft.  fiico  IF  .,  com  .  . 
Dueijo,-  L.  H.  A  F  . 

Rogers,  rom . 

tio.  nfd  . 

Uu  •sell  .M.  com .  .  , 
Sawyer  Ma»*5(*y  .  . 

do.  pfd 

Shredded  W  heat,  com 
do.  pfd  .  . 

Sit  cl  tjf  (  an.,  com 
do.  pfd  .  . 

3’ooke  B»os..  com  .  . 

'rornnto  Faprr  . 

Tuck'-tt^i,  com  ... 

do.  nid  . 

'I'w  in  {  ity.  com  .... 

W  ionipeg  Ry  . 

Mines — 

(oniapM:;  . 

( ‘onr.  Smehcr.-s . 

Grown  Reserve . 


HALIFAX 


I  MONTREAL 

ST.  JOHN'S,  NFLD. 


oSepl.  3b _  4.173.o.'2  1..7- I.sti’ 

MiSSlSSlFFi  RIVLU  FOWLR. 


Increase 

$4,')07 


I'ebruary 


Members  Montreal  Stoek  Kxeliange 


StockSf  Bondi},  Investments 

Canada  Life  Building  ::  Montreal 


Jaliuar.^ 

I'ebnjBf.’' 

Man-,) 

•April 


June . 

Jin;. 

August  • 
September 
October. 


Holiinger 
I  .a  Rose  .  . 
Nini«Hinc  Miner 
'I'rethrwey  .  .  . 

Banks  — 

(  omnjercr' .  . 

1  Jominion  .... 
Hamilton  ... 
Imperial  .... 
Merchants .... 
Nova  Scotia  .  . 
Ottawa . 


WEEKLY  RY.  EARNINGS, 


January .  $U'0,2''l  $F.)l,.'j»iS 

February .  ;i32.*U 

March .  35<’.0JI  333, <26 

April . ;l.  /)  .I0.V2* 

•  ••  May . 32-, 151 

•••  June .  303, 2><)  311,141 

July .  §  315..;  )i  ..  3oM92 

•••  Augiisf .  ;,3*».22l  .;..'t.pp» 

•••  SepUT^ber.  .  .  399, .x.J 

*J  months  to  Sept.  3')  5,077,ti.#<  3.1.:". 12') 

DI  LI  Til  MFLUIOil  I  KA4  filON, 
Net  191*  f'll 

...  January . .  C32,836  $3. >,301 

.  .  I  ebruary .  28,8  <  »  32.s48 

March . 34,i)»'.» 

April  .  2*1,1  >6  4»s8i)J 

I3.S  Mny .  2<,»»$  50,61  » 

2"V'  June .  8,*>.1l  61 

1*.S  July .  3. .."I  I 

13!  Augu"i  .  3  ..ijs 

September..  tl.ooi 

131  9  Ulos.  to  September  3'! .  3*i-',99i»  tj),:*!'.# 

NOUTTIEKN  iMHD  TKAt  TKIN. 
crj  Surplus  l''l->  I'RI 

January .  $38, ''6" 

I-rbruary . .-.i.ljs 

March  .  101, xdl 

April . «4i  114, 

May .  laj.odf  i  ;!,22i 

June .  .  1  ll>.2>u 

Julj .  J5J.032 

.-\>lgU8t . .  '  1  1 1  6.'  1' 

Sep’ember  . .  12'. ""5  JF'.J!") 

» >rtober  .  .  .  I .  I  [  I  J'l 

1 0  mof.  to  (Jet .  31  l.t'’!,"').' 

XX4IN  MTV  TRA<  riO\. 

;•  ijrpl  'J*  I  :*  1  <  )  3 !  1 

,  .  ...  January  . .  $2’G,,.i  $2'2,33f 

61  .787^  pO  i  I  ebruary.  .  .  J2".9‘'7  513.332 

nOf*  1F>  11"!  March .  2"3.r.8  2*'5,9:U 

V9"a  U»‘t  Vf'i  Apni .  221."i'<  23",S76 

70  67*4  69',  Mav .  2>9.<36  :34.(")J 

IO6I4  97'-o  10.7'i  June .  )47.s»,i 

ni*ji  in  Ifl'i  .luly .  L-.K,S- ;  199 

116«A  1I5'4  116',  August  .  163.4n.t  r.l.4;)8 

128’4  12S'4  128',  September .  181,633  2P.),.3M 

206  I9.5'y  20"‘x  G.'lober .  ir.'..8'2  ':x:.9T,' 

89*4  81 ' 89 1  ^  1 ')  inos.  to  ( 'ct.  3 1  ,  .  .  .  I, !  !  UT.SOI 

lofij  lopf  Ion'  '  TBIMOAJI  KH-.fTIJlt;. 

Mi?  9.>  -  '”  !■  Nx’  li”  - 

479*  460  4"!  ^  January . $11,329  $11,697 

Vs'x  87.,,  February .  8.58}  9.VI7 

o3*‘',*  .52'  S3'  April .  c,8<4 

l-.:i  hi  h’  '  May .  9,01-1  '.'.O.’O 

15  ...  .  June .  8,  ).1*>  8.h'2J 

91'/  y-'/  01',  J9!y .  8,092  O.OlO 

130  *  “.4,4  AugoF.t  .  .  .  ,-i,;t*J0  8,2,7 

ISP.  1.30  IOC’/  iiC'Pttmber .  ■,•280  8.331 

55!,  611/  r,4-k  FOETO  BIC<)  EY.  tO. 

.52'J  .50»;  ,51".  Npt  191.5  1914 

146*4  14H'j  U>'|  January . $32,113  $36,837 

l“^s  18*2  19^4  February .  31,UV6  33,179 

172’ii  150'..  1.72'.*  March .  36,616  37,852 

22-7''  220'  220  April .  29, .04 

49  *  46  49  May .  33,87 J  2'  .89  4 

42^4  4nj  42*4  June .  27,681  26,19/ 

76*^  551^  56^3  July .  28,076  30,133 

175li  172'<i  1785/*  August .  31,418  31.234 

126  124‘J  126  September .  3*2, 400  29,313 

49  473^  49  October .  33,557  27.77.> 

1"7  November  . .  31.573  31  25.1 

22  'JP*  21**  1 1  1110.'*.  to  Nov.  30.  .311,537  .331.12) 

noli  Jimi  in  UKMLBARA  I;LL(;TUI( '  LD. 

-  1915  1914 

$5,413  $5,700 

4.2 15  4.369 

4,0U  4,87.5 

4.088  .5,148 

4,lt;’,l  4.8,;/ 


Tho  9;. 7  p8r  I'oMl,  sain  r.n  oj  ili'.l  l>.\-  Ihf 
«as  the  fcaturo  ol'  I'anailian  lailrn.'irl 
traffjr-  for  the  8C<-oiul  n  i-cl.  of  I'l'oi  inbi  r. 
Th<'  fisffrogatc  iiiorta.-'O  scor.-d  by  Ibe  ibroo 
roai1.s  « a.8  hS.7  prr  f.-iil.  Thi"'  ia  Ihr  rc- 

I  oii(i  boai  if't  .'ic\ oii-d'H y  ;.bow  iiip  for  191.-,.  It 
Ma8  onir  a  few  btiiulrofl  dolliir.^  alioi  1  of  iii<' 
total  for  thf  (bird  « ocl»  in  iirtobot  .  whiob 
holds  the  ypar'a  rorord.  t'.C.r; .'.s  sain  of  7,'!  9 
I  per  cent,  is  tlio  sroator  pcri'i-iitasi'  sain  in 
Ibo  rompa n.v'.s  fisral  >0!ir.  Tb.*  sro.s.s  rarn- 
ings  for  the-  wooU  of  !f bare  born 
I  rxccpdcd  but,  onro  this  yoar.  The  rrtpriis 
for  Ibo  tbiril  wook  in  Drtobor  toiallod  Sn.- 
908.(100,  Tbr  I’.rni  ipii.'il  a  I  isfa "t orv  .vbow- 

ins  b^  ihr  may  bi-  a.'i-oi.l imI  a.s  an  in- 

fiioation  <tf  a  sopnrtil  irat!'*  impro\  .'Pirpl , 
pa  ft  ifU  la  rl^  in  la.'^lorp  pail  of  <'aPa<l;i, 

A  summary  of  the  returns  «lnce  t  he  (irsl  ol  July  in  e, 
follows: — 

I'A.NAIHAN  PA<-|FU-. 

191.5  1911  1  lecrcase  Kate 

Julv  7 . ll.hhb.OOO  y.tU’l.OPO  077.000  yg.S 

J.ly  14 .  l.OlIo.OOO  2,J8.5fl0<l  0.50,01)0  y8  4 

.Inly  31 .  1,070.000  3,3:13.000  503.00')  2 

July  31..  3.476,000  3,1 70,000  VO.5.000  333 

Alls.  7 .  1.787,000  3,330,00,1  449, 000  30  0 

Alls.  H .  1.81.5.000  3.103.0.)a  347.000  10  0 

Aus.  31 .  1,950,000  3.1.54.00  )  198.000  9  3 

Aus.  31 .  3.8.50.00'>  3.980.000  134.000  t  | 

tept.  7  .  3,003.000  3,110.000  108.0'.)0  n  1 

tif’pt.  14 .  3,214,000  3,496.(100  383,000  11  3 

Sept.  31 .  3.408.000  3,.578,0oo  170,000  7  0 

Sept.  30 .  :i.371.(.H)0  3.295,000  7  6.000*  2  5* 

Oct.  7 .  2  915,000  2,273,000  642.000*  38  2* 

Oct.  14 .  2.988.000  2.226,000  762,000*  14  2* 

t)rt.21 .  J3.068.000  $2,040,000  *1.024.000* .50  1* 

Oct.  31 .  4.:440,000  2.613.00O  i,7’37,00(I*  06  1* 

Nov.  7 . •.  .  3.015,000  1,908.000  1.107,000*  58  n* 

Nov.  14  . ;4.03,5,000  1,878.000  1,1.57.000*  lii  2* 

Nov.  31  .  2.960.000  1,739.000  1  331.00.1*  71  ,5* 

Nov.  30  .  4.104,000  2.:iog.000  1,796.000*  rv  s* 

Dec.  7  3,046,000  1,766.000  1.280,000*73  7* 

Ue.:  14  .  3,05,5,000  1,707,000  l,318,"l")  V8  3 

<  ANADI.YN  NOBTBFBN 

$2.5S.8()0  363.0 13  103,201  28  5 

279.10  )  37.5,'1(r)  95.90')  25  6 

2;7.ioi)  :iv8,0('i  100.900  26.7 

391.1')0  478.10')  87,300  is  2 

259,900  :!54.4')‘l  94..500  26.6 

349,000  :)l9,.5no  70,.500  33  1 

386.500  307.600  21.1i)0  6.9 

.•197,500  386.'30iJ  11,300*  -JO* 

•283.300  320,009  36.700  115 

417.700  4,58,700  41,000  8  9 

481.400  .566,700  85.:j(J0  6  7  , 

832.000  704.500  67  .,500'  gS*' 

847.500  718,400  r29.10o*  17.9* 

767,800  881.700  113,900*  17. <J* 

$  791,800  $  499,000  $  292,800*  .58,6* 
1,271.400  707,000  .564,400*  79.8* 

806.500  52-5,800  280.7O0*  .53  3* 

820,800  .533.7')0  287,100*  .53  8* 

768.9("1  .51l.:i‘1()  2.57,400*  .5(1  ;i* 

1,139,000  657,000  482,000*  7.3  4* 

830,600  503,700  327,900*  65 

823.700  43/.S'.'0  395,91)0  92  7 

HBAVD  TBl'NE. 

$990,278  l,048.00o  5/.728  6.5 

989,629  1,072,873  8.3,243  7.8 

980,898  1,010,895  29,997  2.9 

1,537,141  1,592,244  6.5,10;)  3.4 

99.3,773  l,106.8'3.l  113,050  10  2 

1,0(J4,412  1,068,710  64,298  6.0 

1.052,483  1,096,476  43,99,1  4  1 

1,535,213  1,581,731  46.518  3.9 

1,091,711  1,088,113  3,593  0.3 

1,044,808  1,0»6,943  52,134  4  7 

1,051,589  I,08'2,61l  Si,22’J  2.8 

1,416,9.33  1,40.3,695  ]3,'238*  0.9* 

1,019,826  1.008,265  11.660*  1.1* 

1,067.819  l,r23,310  65,491*  5. 5* 

$1,043,088  $  969,483  $  73,605*  6  0* 

l,5;i6,958  1,414,341  121,617*  8.07* 

986.765  906,941  79,824*  8.0* 

971,715  860.676  111,039*  12.9* 

935,884  841.607  94,27‘*  11.1* 

1,296,507  1,161,182  136.325*  1 1  7* 

1,012,826  865.0.52  147,274*  17  1*, 

1.023.433  870,963  153,171  17  5 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchani'c 

STOCK  BROKERS  rS.TJ?; 

ST.  JOHN, 

MONTREAL 

Direct  Private  Wire  to  aii  Branches  and  Now  York 


c  Df 

'Jatchi 


OTTiWA 

UALUAX 


Standard  . 

Toronto . 

^  Loan.  Trust ,  Fdf 

Danada  La?ideif 
t  'at)a<ia  Fc  rmanent 
t  '*-"lraI  <  'and'ia 
Colotual  1nve«*mcnt, 
Hamilt<>i}  I’ro\  ident . 
Hurnii  5  Erin 
Lan<fc<l  RatdNi.nx 
L»)iido?i  iV  <  anadian 
1'or.  <icn.  Tru'»*s 
'ronn’tn  Mort^Ui^e  , 
Korid" 

t  anada  Bn-ad  .  .  . 

I’rov  inre  #)f  <  Intario 
Steel  <  o.  of  (  anad  t 


Mon-nb 

Dc 


I 'eercafic 

$ts0J 


KLNNETII  MOLSON 

MOLSON  a.  ROB9N 

STOCK  AND  BOND  DFiOKERS 
Trlrpliono  M.  lilt,  1M3  .'*:  SI.  Ftt.ANCOIS  XAVIKR  STREET 


Veiiil)rr.s  Aloiilrral  Ivxrh’iuze 


NEW  YORK  TRADIXt 


Sheru  IP  \\  i|  llH  ii 

L’*^.  pfd. 

<»f 

lio.  pT*ef, 
*Tpr<»p»“  |■.•Mhv;< 
TtP'lv.  1 1  -  . 


I  lurtuarion^  of  the  leading  af'tivr  /;tock*  o'  tlir 
^ofk  Stock  Exchange  as  eompiio«1  for  iho  Fmanria)  Tm 
by  Jf'nk'^^.  t»Ayiinr  and  t  ympany  of  Montreal  and  N' 
'I'ork  wpre  «a  ioUow?'  — 

Week  i:ndM>g  D''*'.  •j.';. 

High  Low  (  ]f 

,^m,  Brpt  Sugar  . 

Ar^ernau  ("an  . 

American  t  an  pi 
American  Car  Ar  Foundry  ... 

'.n*erir3Ti  lyOeomotivp  ...... 

Ameriran  Sn>e|rlng . 

Aw  r»i'in  Smelting  pr  . 

Am«  r'ean  Sugar  . 

'  me  rb  ;..,  Tel  A  Te! .  . 

Nt(irriean  T‘*ba‘’co . 

,\i.'aeonda  . 

Atchison  . 

.-Vtrhh-oo  pr  . 

Balt  iniore  <S' t‘»hio  ..  . 

Betblr*hrm  Steel  . 

Brooklyn  Rapid  Traps'' . 

t  'anadian  Fa*'ttie . 

t  en'ral  Leather  . 

t  ‘h*'-apea!f»*  A' t  ihio .  .  .  .  .S  . 

t  hie  .  Great  Wes  tern . 

t  hie  .  Mil.  Jc  St.  Paul . 

t  hie..  Mil.  A-  St.  Pniil  pr  ... 

rbmago  &  Northwest . 

Chino  ("on.  Copper . 

Colorado  F  ue!  iSc  Iron . 

(‘on'ioHdated  ( iar  . 

Corn  Froduetss  . 

Delaware  A-  Hudson  . 

1  »«*lawan-,  I.aek.  ^St  Western  .  . 

l)is(il!ing  Securities . 

Erie . 

Erie  1st  pr . . 

Genera)  Chemical  Co . . 

(ireat  Northern  pr . 

(ireat  Northern  Ore.  subs.  ... 

Illinois  f'entral  . 

Ini erboro Metropolitan  . 

Inif r-Metropollfan  pr  . 

fniernaGonal  Harvester . 

luternalionnl  Paper . 

Interna' tonal  Paper  pr  . 

Kansas.  Citv  S:  South . 

l^^ehigb  Valley  R.  R  .  • . 

Liggett  A:  Myers  Tob.  Co. . .  . 

Liggett  &  Myers  Tob.  Co.,  pr 

Ivouisville  Nashville . 

Miami  Con.  Copper  . 

M.  S.  F.  At  S.  Ste.  M  . 

Mo.,  Kansas  &  To.xas . 

Mo..  Kansas  &  Texas  pr . 

Missouri  Pacific. . 

National  I.4ead  . 

Nat.  R.  R.  ol  Mex.  2nd  pr.  . . 

Nevada  (.’on.  Copper . 

New  York  Centra! . 

Norfolk  4'  Western . 

Northern  Pacific  . 

Pennsylvania  Railroad . 

Pwple’s  Gas  &  Coko . 

Fittaburgh  Coal . 

Pre«sed  Steel  Car . 

Ray  Con.  Opper . . . 

Reading; . 

Republic  Iron  &  Steel . 

St.  L.  &  S.  F.  2nd  pr . 

St.  Louis  &  Southwest . 

Southern  Pacific . 

Southern  Railroad . 

Southern  Railroad  pr . 

Tennessee  Copper . 

Texas  &  Pacific . 

Union  Pacific . 

U.  S.  Rubber . 

U.  S.  Rubber  Ist  pr . 

U.  S.  Steel . 

U.  S.  Steel  pr . 

Utah  Copper  . . 

Virginia  Car  Chemical  . 

Western  Union  Telegraph .... 

W'estinghouse  Mfg . 


4  al)l‘-8:  “BI  BPOKT 


'.i-in  I-' 
Wind 

Do 

British  N 
ConinT'i' 
Ha- 11  i  1 1  o  1 1 
Ho.  b.’-lau 
Inu""  '  i  'l 

.Mr.]-,  ii’ini 

"Mol.- .  u. 


B!  Y  AND  SELL  NEW  YORK  STO(  KS  FOR  <  ASB  OK  ON  MARGIN 

ORDERS  EXECI  TED  ON  I'KINt  iPAL  GRAIN  EXCHANGES 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


Decrcaae 


Ottau 

(Jueb'^ 


51  ST.  I'RANCOIS  XAVIKR  STREET 


T)  I..  .51.4r.\  8.38i-S38l» 


’an  '  ■.i'■nt  .  .  .  ■ 

an  I'i"  '  '^1-  •  • 

'anadmi  r.nbbrr 

'  d.ai  ':  1'  iiii'la  .  . 


fTT  Bonds  Suitable  for  Trust  Funds. 

1 1  For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

^  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 

1 1  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  ST.  .lA^iES  .SI'.,  MONTREAL 

Cable  A(JiIress-“C;R.v;i:i01TM;.’ 

Codes:  Llebers,  Western  I'nloii,  .\.E.f.  5th  Idliltii.'i,  Fifth  Mnotgniiiery 


Decroasa 
»J  I  .t.O'i 
3,10; 
6,335 
3,981 
*b.‘J8l 
•2.4o4 
3.116 
•184 
.3,177* 
6.784* 
3,320* 
10,10,' 


July  7... 

I  July  14... 
i  July  21... 

'  July  31. . . 
i  Aug.  7. . . 

I  ,\ug.  1 4 . . . 

;  Aug.  21.  . . 
Aug.  31. . . 
Sept.  7 . . . 
Sept.  14. . . 
Sept.  21.. . 
Sept.  30. . . 

I  Oct.  7... 

'  Oct.  14... 
i  Oct.  21. .. 

'  Oct.  31... 

;  Not.  7 .  .  . 

!  Nov.  14 .  . 

I  Nov.  21 .  . 

I  Nov.  80.  . 

I  Dec.  7... 
j  Dee.  M  . . 

{  'Increase 


5VooO 


Decrease 

$287 

124 

864 

1,04'3 

665 


Net 

January . . 
February. . 
Marrh .  . .  . 

April . 

May . 

*.'une . 

July . 

.guKust  .  . 
Sen  ember 


5^0  :re,  . . . 

y’nniaris  IjIniiteO  .  9 

roiniit'."  lAcl.  9 

Pr.re  Bros  . 

Cu  bf'*  n.nil"a>  .  4 

Phaviti  55'.i'JL'3tri.e  . 

Kteil  Co  of  1' . 

W  *an.  T’oi\  <T  .  7 

Wlimlrfb'  Klectri,  .  9 

UNLISTED  SECURITIES. 

Poreinino  Croivii  . 

Can.  r.  Bonds  .  6 

D.  Orts.e  .  .3 

•Di.  pfd .  8 

Trarl  Ac  Vow .  4 

Nat.  I'.riek  .  4 

Do  U'ond.a  .  7! 

W.  C  Irower  .  2: 

WayaiaiTinck  . 

Wayalainack  bonds  .  T 

\  WAR  LOANS. 

Anslo-Urench  .  9 

ranadlln  .  9 


.  6.771  . 

.  4,479  . 

.  3,8:il  . . 

MO.NTEBEV  KAILWAV. 

1915  1911  Inerease 

.  $64,883  $69,75.3  $6,135 

.  67,.356  67,742  10,114 

.  67,4!l4  55,:18.5  12,111 

.  62,236  65,715  5,519 

.  71,606  64,:i2'J  17,173 

.  67. 1:12  61,853  5,277 

.  7U,'.(04  79,015  8,111 

.  67,TJ8  57,770  9,428 

CAMAGUEY  t;OMPANY. 

1915  1914  Increase 

.  $6,803  $6,343  $6.54 

.  7,311  7,832  1521 

.  6,837  6,811  20 

.  6,386  . 

.  6,7.36  7,267  7531 

.  6,057  6,347  *210 

.  6,320  0.481  1 161 


CAWTHRA  MULOCK  &  COMPANY 


Cable  Address,  Cawtock>  Toroata 


51eiiibers  of  Torouto  Stock  ExebaDge 


«  Jan».  Vy. 

*  Feb,$'ary, 
,  J  M  a.  c(7 .  . . 
I  ^  April .  . . 

*  May 

*  Jun“. 

I  .  ,  August 
j?  '  Scptfllibc. 


BANKERS  AND  BROKERS 


MARITIME  PBOVINCE  SECI  BITIF..S 

(Quotations  by  Eastern  Securities  Co.,  Limited.) 

Asked.  Bid. 

Acadia  Sugar,  Pref .  Ho 

Do.  Ordinary .  05  .  . 

Blast.  Can.  Sav.  &  Loan .  147  141 

E^t.  Trust  Co . 165  IGtl 

Halifax  Fire .  100  5): 

Mar.  Tel.  d:  Tel.  Com .  75  7li 

Do.  Pref .  100  Utl 

N.  B.  Tel .  125  12C 

Stanfield's  Litd,  ITcf .  05  DU 

BONDS 

Brandram^Henderson  6^0 .  f^7  yj 

C.  B.  Elec.  6*8 . 00 

Mar.  Tel.  6*8  . 102  9’i 

F.  F.  I.  Tel.  Co.,  6*8 .  iOO  Oh 

Pietou  Co.  Elec.  6*8 . ^5  Ml 

Halifax  Tram.  5*8 . 100  foi 

M.  &  N.  B.  Elec.  P.  Deb.  CVe .  1(»2  08 

Stanfield'8  6*8 .  98  94 


The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


Net 

January . 
Fei'fuary 
March .  . . 
April . . . . 
.NT  ay .... 
June. . . . 
July . 


I  tniU  XTIDF.  POWER  fOMPAXT. 

Thr  l,;.urfntide  Power  Company  now  cn- 
joy.s  a  y;paralc  identity  apart  fi'o.tn  Ihe 
parent  foip  crn,  with  the  completion  of  the 
new  trust  ,ircd  on  Thursday  afternoon.  The 
compan.\  s  power  development  is  90  per 
cent,  complete  and  potver  delivery  will  com¬ 
mence  (Ill'll  ill  Financing  is  being 

done  ihrou  o,  .Vdred  &  Co.,  in  .Vcw  York 
City..  4 


locrcas  ?. 
Decrease 


YOU  NEED  NOT  TIE  IP  YOUR  MONEY 

\Vc  will  pay 


for  a  long  term  to  get  Hie  benefit  of  1st  yim  tg-age  Security 
for  anv  term  from  one  to  five  years,  and  drpo.sit  with  a  truj 
No  bother  about 


:  Our  railway:?  are  looking 
largo  incieasc  in  travelling 
IriRtiiias  and  New  Ye.nr  holi- 


First  Mortgages. 


This  paper  is  only  12  per  annum  in  Canada. 
Cut  out  the  subscription  coupon. 


This  paper  is  only  ?2  per  annum  in  Canada. 
Cut  out  the  subscription  coupon. 


THE  FINAXCIAL  THIES.  I^fOXTRE.U.,  SATl’RDAY,  DECEIMBER  1915. 


sqriiii,  Mitcdell  S  Cts^ru 

**i>.  Mm  nn.i,,  iioi  t. 
(.AU«  A  vt\|R<> 

■«.-<  Mitrair.  K  V'lrior  f  ,  M'tfhf-.  K 
M  Hwl,  K  C  A.l'kww-'  a.C"»  I  ^  ■ 
M.  Mrl'Vnii'aii  .Ir-hn  J. 

n  R.  Slatr.  V>.rrp  V 

*nVfK'ATFS.  RAKUISTVUS.  KTi' 

Tru»i  Burldmc.  1('‘  f-'-  S!r<v 

1  Mi'NTKTM 


INCORPORATION  NOTICE _ 

International  Exploration  Conipan>. 
I.iinitod. 

Fl  Ol.U'  NOTK'T:  l?  hri.  by  sivon  thst  uiui.r 
ilu-  I  ir.'t  rs::  or  .  hAi'Ur  .?  of  tho  111'- 
\  i.m  Ma'.utis  ol  I'aiiiiaa.  ilHU'.  known  ns 
"Tho  iXn-.nai'us  Aot,  U'ttois  paioiu  ha\o 
hot  n  isjin'i)  nrulor  Uit  Seal  I'f  <ho  Socrolury  of 
Mnli  of  I'aii.ia.i.  l<>  ai  u  k  ante  Iho  ll'tli  liav 
.f  I'l-oi'inla  ;■  jiu-orp,  I  .iliiik  Austin 

i*l'.Ar)cs  iM'urno.  rot.tr>.  1-ouis  truilwt'iks 
t'.int'i'n  .aiiti  .it'hn  riu'iii.'is  Iioumin,  tlt'rUs. 
it'.it:  n  I  't  I  tit  rioa  It.  wlor.  at  inunt.i nt .  niut 

y.tikaiot  Mt\t!..'t';t  .Mt'l't.it'.  ^lt■no^;r:l^>hor. 

;til  ol  tlio  t.':l>  I’l  M'lnio.il,  in  tin-  l'i\'Vinio 
t  i  v;;ul>n,  ti'i"  tlio  lolioM  ink  I'uritoM.' .  >ik.: 

1  i  To  t \;r.io;  nnu  initio  iroin  tlio  oartli. 


V'.\plor«tlt>n  Compati'.  ri'oiHeii.”  with  *  capi- | 
t.nl  .itork  of  two  million  (iollnrs.  dlvldod  into  i 
1‘. 000. 000  sth.aroa  of  ono  dt'Il.ar  cnoh,  and  tho  ; 
hlt'f  plnt't'  of  bu-.lnoss  of  tho  said  compnn.v  I 
to  b.t  nt  tho  t'lt.v  of .  Montroal.  in  the  I'rov  -  I 
tnoo  of  k'uohoo.  I 

Oalotl  nt  tho  ttffioo  of  tho  Soorotnry  of, 
Stato  of  t'aradn,  thin  Ifith  da>  of  Ocooinbfr. 
lOUt. 

tho:m.\s  muiaky. 

I'ntU'r-Sooretiiry  of  State. 


INCORPORATION  NOTICE 


**St.  Lawrence  Fivsli  &  Meat  Co., 

Incorporated.”  j 

PriUtlf  NOTlfl-;  is  lioiob;.  (jiven  that  un- 
dor  tlio  ijuobec  fonipa nit  s’  Art,  letters 
patent,  have  bi  on  issued  by  the  Lleu- 
ten.ant-Uovcrnor  of  the  I’rovinci  of  (Juebee, 


SUMMARY  OF  IRON  AND  STEEL  STATISTICS 


The  Canada  Bond  and  Inrcstment 
Company,  Limited 


hvariiiK  date  the  13th  day  ot  Ueeonibei .  191fi.  1 
Hioorporatine  .Mes.srs.  SHiiiuel  Willinin  Oaeobij  c-ngjj.- V 
in|itl_  Alexander  Hives  Hall.  Kiuk's  Coun.xpt.^:  inuiorlert  imn  n» 


Cnnadian  iron  ore  charsH  to  blaat  furnacaa. 

1  .‘..j  i»  •  .  .  '  ,  Imporied  iron  Of©  chargH  to  blasi  furnaces . 

tiui  ca^iinii  1  apineaii  t  ouluit*.  <Ydvocatt',  ,  Iron  ore  charged  to  atcel  furnacer.  ...  . 

hilcn,  ad\o<  aio,  and  Mnriy  lioiiph,  ac*  ,  pig-iron  made . 

countant,  al  nf  tho  i.'iiy'  aiuH  Disiricl  of  Pig-iron  and  ferro-alloya,  exported  I i  i ... . 

I  .Nlohireal,  lor  the  ftvIlowuiK'  purposes: —  1  Pig-Iron  imported . . . 

I  1.  To  creel,  purchase  or  otherw’ise  acuuiro,  *  Ferro-alloya  made . 

^aiui  to  iiold,  own,  operate,  iuaiiagc,  sell  or  :  **'erro  Hlloys-imporled . 

j  (>thorw’l.«o  dispose  of  abattoirs,  ^slaughter  !  *’iK-'f'on  consumption  . 

houses,  paoliint;-  houses  and  other  establish- !  ^uf^acea . 

ments  oomiet  trti  with  ihe  operation  thereof.  '  ^  . 

for  Ihe  prt  pa  ra i  ion.  nianuftictun'  and  sale  vf  i  T**  ^  -  u,  '  ; . 

fotnl  tirofinets  i.,  huv  w,.m  immo  t  ^  vnort  <*oKe  u*ed  in  iron  blaRt  furnaces . 

rn'S^.  latMe  and  animals  lor  food  products  _  ^  _ 

t-  .  Number  of  completed  blaat  furnaces . No.! 

w.  lo  iaii>  on  any  such  other  business  as  Number  of  men  employed  in  blast  furnaces.  .  .  “  > 

Miay  ho  convonienily  eariicd  on  in  conjunc- i  Wages  paid  in  blaat  furnaces . $' 

i  m  ^  \’a!ue  of  pig-iron  produced . $ 

3.  Ti»  actiuire  all  tn*  any  part  of  the  good- ;  Value  of  iron  and  steel  goods  exported,  (r) . $( 

will,  rights,  property  and  assel.'*.  including  '  Value  of  iron  and  steel  goods  imported,  (d*. ......$] 

any  options,  <’oiuc*s.'«ion.‘’i,  or  llie  like,  of  any' _ _ [ 

individual,  firm,  as.sociation  or  eoiporalion 
'  and  to  pay  for  the  same  wholly  or  in  part  in  i  (b)  Figures  cover  the  fiscal  year  ending  March  31  < 


fl  WUllUA.  Ii’ 
I'A  i\ 
pi  W  v'U  uiu  «  :< 
I  -.tnei  .t!.*.  i  :n 


r.ic;  ar.a  nur 
.ana  .iny  aiui 
'  nni'i,  r.aiur 


PI  HI.IC  NOTICK  hi  herpbv  givon  that  un- I  .'loiiiroal,  lor  nio  fi.llow  ink  nurpusi  s:—  |  I’ic-lron  importisd .  .  . 

•lAr  tho  I'lr.t  i’-iri  of  ihantrr  T9  of  ihe  I  purchase  or  otherwise  acnuiro.  '  I’.rro-alloys  made.  .  . 

ItovlV.Hi  ytauite:  of  Canaiir  lUOd.  kliown,“;'‘‘  to  hold  own.  operate,  iiiaiiasc.  sell  or  :  Ferro  Hllo.vs-importPd 
1.  .  t  -  letters  patent  have  !  dispose  of  nbattolr.s.  .slauKhter  !  !g-|ron  consumption 

•  ils  and  la  eii  issued  under'  the  t^eal  'b'..  .Seerelarv  liooieii.  I'aekint;-  liouscs  and  other  o.stn bl ish -  !  .'..'K-'/on  used  in  stpel 


HAN,  K.C. 


lNT  yCd-U  ITx 

Hailon  Rulldln,; 

INTRI.U 


.*•  tnu'  r.:tiur;u  gas  ai.d  v'lher  ^>f 

-t  .tiui  K  purn>.  inanni.-n.-  of 

.  rk  Pt  ;rfit  i.ni  .<nd  other  oil::^,  ir.tn-  j;i 
,o  othti  c  t'luu  aiui  \o  mainii  io  tun .  \i 
I'UN,  >eil.  nv.port.  i  xi'ori.  d»?=pot:i- cU’.  Hi 
rt  !i  ;ine,  ivIn  eojnpcund.traMde  and  dc'al  .ui 
•  leui.i  oil  a!ui  other  oils,  paints,  paint  pi 
\  Arritf-hf bo’.Iir  compound,  ga^^oline.  po 
and  prt'iiiUis.  w  .qia  s  anu  artielcj*. 
t'r  pa  i!>  in.tde  or  protiuced  i*rt’*.n  oil 
knui.  ami  alM'  g.»s.  and  if*  earrv  on 

ol  a  ga*  aiKi  ligniinii  com-  1.,. 


I'f  5<i  ate  <>(■  t'.annda,  bearing  d.'tte  the  f'lh  day 
of  tkioher,  1PI.‘»,  iiu'4*rpt*ra I ing  <»oorgi‘  Hall, 
geni  lenian.  i»ot>rg*'  .\  re  hi  ha  Id  i’’orbo^«.  broker . 
\T  thnr  Thomas  Forhe?,  agent.  George  Henry 
His.set.  necolintant.  and  John  Stuart  I>uehan. 


sdv'oeiite.  all  of  the  I'ity  of  Montreal,  in  tho  „  u  ..  k  • 

I'lovinee  of  (,'ucbce.  for  the  follovviiig  ‘ >  o  •  any  such  other  bust 

ii.i<.’v  viT  ■  ho  lonvenieiitly  eariicd  on  in 

‘  ^  ,  jition  with  tho  foregoing; 

(ai  To  carry  on  a  general  flttaneial  and.  y  aenuire  all  or  any  part  of  Ihi 


^  a:'> 

•'  and  J'  ■  I  f'*' 

ith.  Maepherson,  Hague, 
.olden,  Shaughnessy  &  Heward 

Rsrrt.trr,  snd  yohrltor- 

r.  k  K  r.  vi.-r‘T~>’'a  k.v'. 

J  Hstu.  K  V  r.  irr  k  V 

J  ySissttnes,. ,  .  ■ 


-IIIOTT.  DAVID  &  MAIIHIOT 

Bsrrl.fer.  and  >, .licit**. 

on-.rr.’.Mlor.e: ,  f-r  '...e  Tiev ; 
snd  N.wfour  tTv- '.  r  •.  *  'or  :V.e  J 

*  f  X-  w  '.ork 

life  Hnilriins.  IV*  M.  .Iamr«  M 
Htr.rj  tv  .  .  H  ..  ;  K  C 

.4(5  'rbf  M  '■  s-kfrud  Hu.'li. 


Falls,  Chambers  &  Co. 


hri'koi'.ige  businee.'^  .md  ngeiu’.v;  to  sub.*^ATibo 
fow  piirohav^e  A«r  rteuuire  and  hold,  either  ab- 
.‘■oln t A'l a.<  L*w  m  r  or  b\  way  of  eoJlatfral 
•HM  III  ity  iir  oiliervvgse,  dispovse  of  or  deal  in 


Steel  rails  made . 

( 'anadian  coke  used  in  iron  blast  furnaces , 
Imported  coke  used  in  iron  blast  furnaces 
Iron  and  steel  imported . 


Tone.  Tons. 

210,344  2I5.«183 

rt7.431  71.588 

J.028.3«8  2,010,165  I 

42.802  43.006 

017,535  1.014,587 

5.870  6,076 

208,187  272,565 

7.507  7.834 

17,226  10,810 

J, 114,885  1,307.820 

700,670  706.895 

882..306  057,681 

309,760  471.122 

543,033  600.183 

577,388  6.56.815 

(b)  1,215.036  (b)  1,360,160  , 


18  I 
1.778  I 
1,007,354  I 
12.307.125  I 
0,007,281 
88,179,152 


1.358 
003,041 
1  i. 560, 900 
10,682.484 
10*5,611,450 


30,355 
1,397,810 
013  722 
j.l68!003 
‘  *5.54.481 
'^10,260 
.06,888 
(c)  1.890,506 


1,580 

1.140,345 

16.540.012 

13.000.140 

115,226.972 


Tons. 
244,851 
182, 064 
1,321.326 
34,548 
7.8;i,l64 
10.063 
78,680 
7,524 
22,147 
872.152 
1.10,030 
H  14.4  15 
428.22*5 
330.260 
.500.002 
(c)  882.636 


1,018 
603,632 
10.002,856 
14,*391.74c- 
79,762,26  . 


ehaic.  le.tM'.  acquire  any  intei-  bond.s  d.-beniurc?,  slocks,  shares  and  other  ^  payment  or  full 

use.  A  vcui*>  v-ull.  conmy.  and  sit-urities  of  any  government  or  inunicipa  payment  therefor,  to  allot  ^nd  issue,  as  fully 
gisano  eihor  mineral  claim.-,  or  school  corporation  or  of  any  chartci od  non-assrssable  shares  of  the 


(b>  Figures  cover  the  fiscal  year  ending  March  31  and  include  all  iron  and  steel  goods  for  which  weights  are  given 
iri  FigurM  cover  the  calendar  year.  V 

td)  Figures  cover  the  fiscal  year  ending  March  31,  except  for  1913  and  1911  when  the  calendar  year  i?  rcprcstnled  I 


O'.  :i;.u  iiiiiiir.g  nglui  ;iiu1  pii'pcrtiis  lut*-  b.-ink 

c  :  .Ill  Ol’,  g.ir  »iui  <’tlu'i’  niiiiciMl.'  puny; 

iv'i'.'.r.  .iiui  ..liUt  I’t.i  kiiigi  connc'ti'i  ibi 
lew  •  ■  1'  **  'I'U.  cvcici.vc,  (icvi  bip.  .-b.iv-': 

r-i  :  :t  c.  to  a.'.-'iii”.  all  tii.  li  .uiiiii.--.  iinii*"-  -cciiri 
111  i-'.i'iik  rigbie.  iiiiu  ;\ii>  iindcrliiKings  tcl 

•iir.i.t.i  ibcrc'*  itii.  vriop 

‘  T.'  iicir.ut  ..ctu;  c.  bu>.  icU,  let.  lih  c,  tdi 
V.  .  k'  ui.il  III,  u.'c  .iiid  op'  tatc,  iiiiicli itu'*-.  itno.-*; 

.  ".It  *  >  .  iccl.v.  iii.p'iciiu  111.'*.  I  CIIVCI'ICIICI  .'.  ciillcc 

•■*  '  1  r  'I'lics  and  ililli*;-  .ap.ibU  *t  .■*:iK'.  i 

n  .oiuiiciU'ii  \*:iii  ihc  i'P*'i‘a-  incut 
.  t  im  .  .'i:;p;*ti> .  .iiul  tank',  tank  (  ar.-'.  ing.  a 
c, l*.i:' .iiui  \cii.  ij..  lot*  .'iii'IT-  tn»ii  o 
.in-.i  to  .ici  ..c  .igiiiti  tor  tin  bu>lng  coint'a 
..i  cl  I, ink  o;  ni.>  ai.u'  all  *'f  tilt  atticlcc  t*'* 

etc  ;  ..ci;  .loi;-.  u.  o;  a!.\  .ipi';i.ilu’i.c  Head  av.-iiyii 
■.  1 .  itn  .  cxcrci 

t'o  !'I.  v;i.',  Kay  doiMi.  iicct.  baiKi.  con-  "idma 
.,'iu  *.iii>  lilt,  pipi*  Kill.'  or  I'i'ancI' 


other  duly  Incorporated  com 


1C.  ted  ibi  Ti,  offer  for  publie  siihaerlptlon  any;  ,  *| 
Cl  b’P.  .'ll.*;  ',',  .-toclwi.  bond.**,  debciitiirea  or  oilier  wliolo 
iiiinc'  cciiniio  id'  any  onrporal it'll  I'f  company:  irighti 
Kings  (Cl  To  pronii'te,  org.anizo.  xiianagc  or  *lb- 

vriop  an>  corporailoii  or  company;  ^ame 

lih  o,  ttii  To  act  ai  agents  and  brokers  for  the  |  pn 
liitu*'.  in' *■'.'11  tiictil,  loan.  p'a>  iiieiit,  transmission  "nd  u.^inp; 
■lie*.',  lollcction  of  money  and  for  the  purcha.se,  -  >j 

K  *■;  .'tile,  inii'i’ovcmcnt.  development  and  manage- | 
peia-  nient  o:  an\*  )iioperl>.  biisiniv*.'*  or  nndortak- 
<ai*.''.  ing.  and  Ib.^  ina nagi  niont.  eontri'l  or  dire**- 
:,i  i  '-  til'll  of  >  lulioate,',  pal  1  nci  ships,  associations.  ,  , 

.K'ing  *  oiiit*  aiiie.s  or  corporations;  '  tion  c 

tides  tc*  To  apply  for.  purchase  and  acqulro  ioa.ee 
iisid  .I'sig  niiioni,  transfer  or  t'lherwise,  and  to  oe'nso.' 

exerci.'c.  carry  out  and  enjoy  and  fliatiitcs.  T 

con-  "iiiinance.  order,  liccn.so.  )>o\vcr.  aiitliorily.  ' 

1 iT  iranelii.ee.  toticcssion,  right  or  privilege. 


eapitai  of  tho  Company,  whether  ^subscribed  I 
for  or  not; 

1.  Ti>  .<**'11  or  otherwise  dispose  of  the 
whole  or  any  part  of  the  property,  assets, 
rights,  undertakings  or  good-will  of  Ihe  | 
Company  and  to  accept  payment  for  the; 
same  wholly  or  in  part  In  cash,  bonds,  stocks 
or  other  securities  in  any  corporation  or; 
company;  I 

To  ,appl>  for.  purcha.se  or  otherwise  ae-  ' 
iliiirc,  aii.v  patenl.s,  liccn.sos.  cotn'esslons,  and' 
111*'  like,  conferring  and  oxehi.sivc  or  non-, 
exi  lusi'o  or  limited  right  lo  use,  or  any  ,se- i 
ert'i  or  oflicr  information  as  to  any  inven-  ■ 
tion  or  process  and  to  turn  to  .account,  sell,  i 


ONE  DAY’S  WAR 
EXPORTS  IN  N.Y. 

AVar  c.xports  on  Saturday  from  the  port  of 
.New  York,  as  listed  below,  reached  the  cnor- 


C  AN  ADA’S  TRADE. 

r.xports  Sfttinfr  >'cw  Rerord  in  l.'omuirrc 
llisfdry  *if  Iioniinioii. 

illaiik  of  Coni.niei’t'c  Circular.) 

It  i.s  quite  probable  that  dtiring  .\o\e; 


.jon  oi  Rtiii  to  turn  to  ticr*nunt,  soli,  i  ,  ^iifl  ripponilipr  thr«  voliimr*  nf  f'nniiiliNii 

oa.ee  or  otherwise  deal  in  such  patents,  li-  mous  tigurcs  of  $/,586,i»95.  Ihe  principal  p*"'  i-'ccciiiocr  tile  voiuinr.  ot  Canadian 


,  er  ir.iiur.i;,' 
.•:  ks.  pd'i.'.  I 

!  i.,i  a,  lit  *  1  >  . 

'ii.'irui  t.  *  ..rr; 


■  i  n  biiiM.  ii'ii-  pi'iiic.  niiinicipal  or  local,  or  any  corpora 
<nill>  "1  an>  tion  *'i  other  public  body  may  be  exnpowcrci 
lent  ;i.i'>:,ir>  t*'  m  eiiaet.  and  to  appropriate  or  use  any  o 

or  I'l n.-s  lor  oil.  the  company’s  stock,  bonds  or  assets  lo  pa; 
all  kinds  and  all  f*'!’  tin*  same  or  any  necessary  costs,  charge 
..Lis  and  lines  for  i  or  r.xpcn.-sc.s  thereof; 


111  '!>  riaki'i. 
.*  r '"I-.,  firm 


t  H  XK1 1: III 

i  ■ 


*.  r.  rail*  < . %„ 
1  haiRam.  Out. 


'I  XI  VX  I  • 


1  a,  li'ii'  >  .  ell  el'  E..*.-;  Td  liurcha.s*'.  conslruot.  maintain  and 

iriut.  '..rr-.  .  -.it.  niaimain.  im-  operate,  or  to  lease  buildings  and  structure.” 
1.  'viiK.  lei.lu’l  and  .'tip' 1111-  suitable  lor  Ibo  rcicplion  and  storage  of 

1.'.  ua'-.  1-  idgi  it.'eivolrs.  per.'onal  property  of  every  nature  and  kind: 

aqu*  I .IL  : ulnir'i'.-.  furnaces.  ’*’  ‘’’ft  as  agent.**,  eoivignees  and  bail 
,.'  li*  lI*.  ai;'.  i>  ".ilk.”,  ileiirieal  ilior*’of.  and  to  take  all  kinds  of  perso.ial 
.es.  '  "  ;ir<  In  *as' ■*,  .'hep.',  and  I’mperfy  for  deposit  an<l  safekeeping  upon 

and  .  ii"  r.icn.es  "tiicli  may  siii-h  terms  as  may  bo  agreed  upon; 
e;  .no.:i  il\  '  .iiuiu*  1'  lo  any  'ft*  To  piiicha.'o,  neiiuirc,  hold,  own.  soil. 

.  *  ttn  eeini'ii.v.  an.l  to  i.'iitri-  Iran.sfer.  oxchaiigo,  lent  or  otherwise  dis- 

.■!h.t*"ise  ani  ol*  lake  P'’e*’  of  any  real  e.'lato,  lands  or  proportie.”. 
,  1]  i.n.  r.ii 1,' ,  develop,  improve  and  lay  out  any  sU'li 

'■1*  .S'  *1  genig  propert.v  in  Iniilding  lots.  .streets,  lanes, 

e"  ai.'l  Inibih-  .'(luare.s.  or  otherwise  improve  such  propor- 
iiipaii'  allying  and  make,  eonstruct,  buihl  and  maintain 
III  pari  .'iniilar  roads,  bridges  and  other  internal  eommuni- 
.*  i'*  anih'i;*i.;**ii  'aiioiis.  hi'iise.**,  mills,  faetorics  and  other 

I'leP'  rtv  ,'Uit-  biiil'lings,  necossa r.v  or  expedient  for  the.  oi'- 
I'lr.p  Lii.' .  .ni  l  to  '  Upation  or  improvement  of  any  such  prop- 


■'iiiipaii'  •  arrying 
i|  III  pari  siniilar 
r.y  i'*  ani!ni;*i.;**ii 
(ii  prepi  rty  .'Uit- 
.  e.'ir.p*; II.' .  .a  ii'l  t" 
ai*i|iiiri  .  Iiold 
•  ra n'*li i.'i* - .  gcid- 
!n  Id  iil*  ,  ll.loyed 


eenso.s  or  eoneossion.s; 

^  To  nccitilre  and  liold.  and  to  .sell  follow. 

otherwise  dispo.se  of  the  .stock,  .shares,  seen-  Fuses  . ?  Glo.Si 

lities  or  undertaking  of  any  other  company  ,v, ''cd-i 

liavhig  for  one  of  its  objects  the  c.xercisc  of  '^nnlP^uei  •••• .  _,b^l.'^. 

an.'  of  the  po'vers  of  thi.s  Company,  or  to  ;  ^niokelCSS  powder .  J, 991), 61 

Iratisfer  il.s  undertaking  or  a.ssots  lo  or  to  j  UoadCd  projectiles  .  l,‘l!»5,<»b 

anialgasnale  "  ith  any  such  company;  I  f>ui-iriHire=  .  ‘><17  iil 

:  7.  To  i.sstic  bonds  and  debentures  secured  I  “  ,  . *  ij/V  ve 

I  iipi'n  any  or  all  of  Ihi'  Company’s  property, ;  T  riutrotolol  . . .  140, O' 

inoveablo  or  iiia.novcable.  present  or  future:  !  Cordite  . .  196,00 

S.  To  enter  into  any  arrangement  for  the  cknii,.  r.*j«  on 

sb.aring  of  pr.ifit.s,  union  of  interests,  co- ,  . . . . 

operation,  .h'ini  ailvonture.  reciprocal  con- ! -*11  other  explosives  and  firearms  98b. »/ 

ei  .'.sii'ti  or  *'1  lierw* ise.  witli  any  person  or  I  Bai'bCd  wire .  45,50 

.i  .'iiipany  <'ari*>  iiig  on  or  intending  to  carry  |  ’ _ 

[Oil  any  btisiin'ss  whirli  this  company  is  au-  ,  .  «- -oc -n- 

lln'i  i’Zcd  to  cari’.v  on.  or  'vliieh  i.s  capable  of  Total  above  .  •T i  .uSb.o.I.j 

I  b'  ing  eondiii’ted  so  :>a  to  directly  or  Indirect-  Saturday’s  total  exports  were  •'F13,967.976. 

r'%‘’7o''^g\>aranVe"!Tnd'’^ve  seen  for,  and  the  war  articles  as  given  abov 

to  beeoiite  rcspon.sil'l*'  for  the  p.a.vincnt  ofltOth*  ***  per  cent. 

|iroi*i*iiss*ii*.v  nolo.”,  bill,”  of  exeliange.  accounts.  |  - - - 

or  other  <ibIigations  of  any  kind  whatsoever 

Inf  *iiiy  I'llier  <*orpor,*ition,  firm  or  iinlividual;  FEW  WITHDREW  FROM  l<0.\N. 

10.  fiein'rallv  lo  do  ail  acts  and  exercise  I  _ .  ,  ,  ,  ,, 

ali  powi'i'.s  and  c.arry  on  any  bii.sine.ss  inet-  Ottawa  The  period  fixed  by  the  Alinistc 


ehaiidise  exported  will  exceed  in  total 
?  615  87')'''*  excess  over  imporis  ihe  record  of  I 

9,641.497  previous  period  in  the  commercial'  liif, 
1,999,61 4  of  Canada. 

l,41»o,0"S  jijp  c.xtraordinary  volume  of  »ie!d 

297  '>17  I 

] 40  000  your  thcio  upucars  every  a  | 

196,000  ance  that  the  demand  will  remain 
.536,268  and  prices  will  be  above  normal.  In  ( 
286.879  aja’s  chief  market.  Gicut  Britain,  pi*ie< 
firm  with  a  leudeney  to  advance.  ' 
$7,586,505  Pi'iecs  in  Canada  are  soiiicvvhat  lovv'r 
13,967.976.  a  year  ago,  but  for  other  forms  of  agi’ 
cn  above  mral  produce  :i  higlier  level  of  prices 
orally  speaking  prevails.  Ri’itivli  uiii. 
lies  agree  lliat  Ihc  liigtiesi  poiiil  of  (he 
in  iii’ices  for  foodstuff.^  was  leaelied 
.  -\ugiist,  receding  slightly  in  St  pii.niboi’ 

'  '  i!*".^.*'  *  advancing  again  in  Ueiobci’.  Ti  aiispoi  la 
'•  1  costs,  varying  upwaids,  doubtic.ss.  'veit. 


Ilf  *iiiy  I'llicr  <*orprir,*ition,  firm  or  iinlividual;  FEW  WFFHDREM  FROM  l<0.\N. 

10.  fiein'rallv  in  do  ail  acts  and  exercise!  _ .  ,  ,  ,  ,, 

ali  np'vcr.s  and  c.arry  on  any  bii.sine.ss  inet-  Ottawa  The  period  fixed  by  the  Alinistoi 
||■'ntlll  lo  iiio  pri'i'cr  fiiifiliiient  of  iiie  oiijeets  I  Of  F'inancc  during  w  hich  vvai’  loan  subsci’ib- 
for  'vhicb  the  eompany  f.s  incorporated ;  j  eps  for  amounts  exceeding  $50,01)0  might  re- 


CONSri-TINT.  EN(. INKER 

V  »;.it  Adi-*-*  *l-r-*r-  M.'r 

DeGASPEBEAUBIEN 

Consulting  Engineer 

rvEOTU.  lX'lg.VMl.  Bt  Il.niXt. 

T.  M  .‘X*  MONTREAL 


iryT  \HI  IsHITt  ]>-l9 

BRADSTREET’S 

C'CicCJ  T' f-  ;  •  r-- i  V.’  rKi 

HIT  If  »>  IX  (  VX  IIIA 
f  ali^arv,  V  .anrouit  r.  IKC. 

raBieBion.  Xlta.  Ilamilion,  oni. 
Italtfaz,  \.s,  'lonirral.  Hue. 


tl,<  n:*'  p*  *  r.a  tnli  i.'i  - .  go*'<l-  'b*  To  make  advances  I'v  wa.v  of  loans  to 

.1  pi;':lie  '  in  Id  -n  ,  n.ioycd  piii’i  liaser.-*  or  le.'sccs  of  any  part  of  tliecoin- 
:.:ii*.  >'i  by  any  .onipiin,'  I'ln.'’,-*  real  e.slatc  tor  I'Uilditig  purpo.ses  or 
(,>ri.'  r-  on.  ir  f'rnu't  f*'V  olliii*  improvcinciits.  and  l*>  aid  by  way  of 
!  '  .'  niilar  I'  l'ine.'.s  to  tliat  advance.-*  or  otlicrw  ise  in  the  construction  of 
up  . II,'  I.'  autiiorizi  d  to  carry  road.-;,  .streets,  waterworks,  sew’er.s  and  other 
i-’t.k-  Hu-  liabilitic.s  of  any  ""rks  of  iMiprovoment  calculated  to  render 
.  .  -inpai .  '  tin*  '■onipa ny’s  property  more  accessible  or  to 

'ii.i'r'-'c.  map  'Ct'.  develop,  ex-  '-nlian*  *'  its  value; 

.*.  tinn  I"  .-u '-oniii.  *'1*  'i*  To  take  and  hold  mortgages,  liyp"- 

-'ll  ..r  .-'r,'  pan  of  Hu  llo'-s.  Iicii.s  and  charge.s  to  secure  the  pa.v- 
.*  --  ...  till-  '..ilipaii;.:  on  III  oi  iliC  piircha.se  price  of  any  propcrl.' 

IP*  '  in.'  avr  i'ia:' p.n'M'"  ilh  .any  '"I'l  lb*'  l  onipany.  it  nn.v  money  due  io 
■n*.  p  !**  i' .'  ipianna  imiiin'i-  'b'*  '"inpaiiy  from  tlie  purchasers  of  any 
that  may  sc' ni  comlu-  -s'n  li  tiropi  rlics,  or  for  building  or  other  ini- 
«*bu  «’!.•,  O’.*  any  of  : 

■  b’.  .  .n  :  roni  .-icy*  sii.-li  go'orn-  'j*  To  .sell,  lease  or  otherwise  dispose  of 

*  !*-  .  any  ri-lip-,  privilcg.-.' .mo  >b'-  proiicrty  or  undertaking  of  the  eom- 
11' i;  the  •  •■iiipany  may  Hunk  Pany*.  or  any  part  tliereof.  for  such  consid- 

■  'b:-i  n.  iiid  to  i  irr.v  init.  i  x-  eration  as  Hie  company  may  deem  advi.sabic, 
*.p!y  "  iHi  any  .sin  it'  arrange-  and  in  par'Hcuiar  for  sliarcs,  debentures, 
prlvilpsus  .ap'i  cenco.ssioixs ;  i  bonds  or  securilies  of  an.v  other  company; 

and  (ical  "  itli  Hit'  nioin  ys  of  <k)  To  amalgamate  with  an.v  other  com- 
r.  Lt  iMini'-'i iatcly  reijuirt'd  in  pany  or  cosnpanio.s  having  objects  similar  in 

*  H'.c  liii'  .-t'ir.s  "f  Hi-'  company  "In'le  or  in  part  lo  those  herein  cnumorateii, 

t-'  i;mc  n- t,  rmin'-.  '  «"*•  to  take  shares  therein,  to  guarantee  Hie 

y*  for.  p'.ii*'  liasc  or  other"  i.se  l>'  i  forniance  of  contracts  by  any  person  *.ir 
■  tr.'.  uny*  le-*sc'-.  grants,  li-  company; 

■-'H  I!.'.  tr.uif  maik'.  trade  t]*  WiHi  tlie  approval  of  the  shareholders. 


i  .  map  'El'.  devi'Iep.  ex- 
’*  .  tinn  I"  ac'-oniii.  or 
'll  'T  .''r.'*  p.iri  "f  Hu* 
.  till'  '  ■■mp.itiy  : 

'  arr  i'iE:'  nn'M*  "  ith  .any* 
.'.iplinn*.  iiuilin*!- 
tlcal  may  set  ni  comlu- 


.n  from  any*  sin*li  go 
any*  riElip-,  privilcg.' 


irp!.'*  "iHi  an,'*  .stnlt  arra 
prlvileg's  .ap'i  cenco.s'ioiv 
and  deal  "*iHi  tlio  ni"n*  y 


'i’lic  operation.s  of  llic  fnnipaiiy  to  be  ear- I  .u„i„  „.,u _ u..  _’„.i  „  .  facloi*  in  this  change.  Iillt  not  oniirciy  I.., 

ricil  on  Hirongiiout  tlie  Dominion  of  Canada : subscriptions  bv  notice  sent  to  joi-jgivp  one  111  tlic  U  S  Ihc  price  of  com- 

ami  elsew  here  bv  the  name  of  ’’.St.  T.aw- '  the  Dcpai  tmcuf  Of  Finance,  expired  Oil  Sat-  ‘ o'*^**  '  * ‘ '  „  '  '  „ 

I*,  nee  Fi.si,  .X-  Yteat  Co,.  Tncorpora ted,"  with  a  ui’day  last.  Although  exact  figuics  RFC  not  as  consumed  in  the  average  house- 

I’ni'Hnl  .^tocU  of  twenty  thousand  dollars  di- |  j  t-Ti(»T«*n  ♦Vv-.*  «Vi«  «  v.  p  hold  has  advanced  to  Ibo  hifthcst  poini  since 

vided  into  two  hundred  sli.ares  of  one  hun-  available,  it  is  known  that  the  number  of  according  to  Dun's  indc.x  one  of 

died  dollars  eaeh.  and  Ihe  chief  place  of '  subscribers  availing  themsclvcs  of  the  op-  '  I  accented  indicc-  as  to  the ’trend  of 
business  of  the  said  Company  to  be  at  the '  tlon  has  been  exceedingly  sm’all  and  the  ag-  accepted  iudici->  as  to  hk  iiriia  ot 

Citv  of  Montreal  in  11, e  Drovifire  of  Quebec.  '  Lre  ^te  of  the  relm  m  •’•'‘fic-s  Which  indicate  ail  upward  tciidenry. 

i)Mi''d  at  Hie  offiee  of  the  I’rovineial  See- 1  icductions  almost  negligible.  •■Fi*oiu  llie  iiiail  ics.  icporis  generally 


business  of  the  said  Company  to  be  at  the 
('it'  of  Montreal  in  Hie  Drovinee  of  Quebec. 

I)Ml''d  at  Hie  offiee  of  the  I’rovineial  See- 
retsrv.  Hiis  thirlecntli  da.v  of  December. 
I  !>  I  .V. 

C.  .T.  SlXtARD. 

.\.«sl-tani  Provineial  Kcerctary. 
.Ini*"li«.  Hall,  Couture  ,Xr  Fitrli. 

.Vltnriiey.s  for  .Vpplieants. 


agl’ce  that  at  manv  poini.s  eleviitoi  j  are  fill- 
I  t'ANADlAX  FASNERS  LTD.  led  to  capacity,  and  that  Ihe  niMriber  of  car*. 

Acting  for  the  Canadian  Canners.  Llin-  available  lo  meet  deliveiirs  by  I'armcrs  i.t 
'ited.  of  Hamilton.  -Mc.Mastcr,  Montgomery  inadequate.  The  Dominion  Government 
=  &  Floury  have  entered  action  at  Osgoodc  Lirain  Commission  i.s  endeavoring  to  divci*t 
Hall  against  the  Trent  Valley  Canners  Co.,  B*a>n  consigned  to  Fort  William  to  interior 
'  of  Trenton,  for  $50,000  damages,  and  against  Government  storage  elevators  so  as  to  l  e- 
the  Frankford  Canning  and  Preserving  Co.,  lease  the  ears  foi*  reloading  by  Ihe  farmers. 
I  of  the  same  place,  for  $30,000  damages.  It  Despite  the  utmost  cflorts  of  the  railwaj.s 
I  I  Is  alleged  that  the  defendants  bi*oke  a  three-  elevator  organizalio.,3  deliveries  by  the 
i  I  year  contract  to  sell  their  output  to  the  grow  ers  arc  on  a  lai  gcr  scale  than  can  be 
I  i  plaintiffs.  handled.  Fortunately  there  remained  m 


'•  t"  i;mi'  ii-  t,  i*mi m* . 

■  ly*  f'T.  P'.II*'  liasi'  (T  "thorw  i.se 
'’.tr.'!  uny*  le-tsi*'*.  prants.  li- 
.'.'ipi!.'.  ti.idf  maik'.  iradv 


•  pyi  ip*h,.'.  patent,*;  and  Hio  like,  enn-  i-“aue  and  allot,  aa  fully  paid  tip.  shares  of 
■  ny  I '.clii.'ive  m*  n"n-*'xelii.'*i' c  or  'I'C  **oinp.any  hereby  incorporated  in  pay-. 


•ret  or  other  nient  or  part  payment  of  any  commissions.  ! 


L«ad*a.  <*ol. 
Ottawa  t*nt. 
91.  JebB,  X.n. 


*tuehrr.  *tur. 

1  oronfo.  Onl. 

VV  Innlp*  p.  'laa. 


*■11  a.'*  1^'  any  inventlnn  wliich  niav  ."crvice.'*  rendered  to  tlie  company,  and  of 
'hi,'  being  u.-ed  for  .anv  "f  llio  ■'"*>■  •>n-’*inc.''s  franohi.se,  undertaking,  proper- | 
er*  th-  <-.mp*iny.  nr  Hi,'  n-iini.'iHon  rights*,  power.**,  leases.  licenses,  real  es- 
inav  -■•■in  ■***  !■ '.ila  t.  •!  iv.  hi'n''fil  ihis  'ate,  .'*toeks.  bonds  and  debentures  and  other! 

er.  i,"  .  "nrli.  <!■'-  prnpi  rty  and  riglit.s  vvbieh  it  may  lanfiill.v! 
s  in  r<  .'pe*  i  "f.  or  ai  uiiire  by  virtue  of  the  powers  lut  ein  ' 
nt  til'.-  pri'perry,  granted:  i 

-*.  -i  M*.r  •!  ri.  fti'Ln  -"  .n  cjiiireil  *  'm)  To  acquire  and  carry  on  an.v  other 

,  it!:.-*. -.1 'ilnp  *','■  i  i  'ivi.'ion.**  of  .■*i'<'-  bii.-;ines.s,  iindcrtaUing.  power  or  riglil.  .'*imi-  | 
Ti.'  '*  *np.*'ni<  -  .V,  ;  i"  pnri  l'.■l.'<■,  I*"*  in  'vhi'le  or  in  part  to  that  of  the  l  oni- ! 
■  l.aiiE*'-  "I*  in  I'ay  ni'iii,  or  oiln  r-  pariy*  and  capable  of  being  conventonHy  i*ar-  , 
In'i-i  ami  ■•"n,  an.i  vvliil.-t  liolil-  i  i' <1  "ii  in  ei'iinection  vi  ilb  any  of  Hie  aliovc 
•  ■  •  X-  all  Hie  rjylit  a 'id  privi-  ol'.ieels.  or  simh  as  lo  benefit,  dircelly  or  in- 


*1  O  H  N  A  . 

9«^rintendr  nf 


F  U  UTO  N 

-  -MuXTHF  \l 


ROYAL  TRUST  CO. 

MONTREAL 

EXECUTORS  AND  TRUSTEES 

CAPITAL 

Capital  FuUy  Raid  -  $1,000,000 
Reserve  Fund  -  -  1,000.000 


’i!y.  or  iHrilitHH'  tlu'lr  ubjects,  or  lo  ren- 


[D.u.j-'  UtfiCMi.  jMMl  tf»  .*11,  tltr  inoro  profltHhlo; 

e.  an*!  fiftl  hi  ih**  ( ii )  3'(>.‘^ubocribe  for,  or  otherwise  take.  bold, 
aiui  j-LMiui-  irMii.-ftr  or  U«’h1  with  and  In,  tho  *’.ipitHl 

*'*iiLpnriy  nr  ronipanitvJ  liav-  share.«.  botid.s  nr  other  .«e<*uritii’s  nf  j 

•  bj*  <  t.'  alT**gether  or  in  p.irt  nn\  oih*’r  i’fnnr>nny  with  which  the  eninpaiiy  | 
'•1*  th  «  *  oil  pany,  nr  fairy-  ha.''^  bii.«ine.«s  rAdatirms  or  carrying’  on  tiny 
uijj-  h  ill  til*'  opinion  of  tin*  i)ii;^infss  or  industry  similar  lo  or  allieil 
•.‘•itipPTiy  jjs  i.apabl*  nf  beihR  in  wlndf  nr  in  part  with  lljat  fd’  this  f«jni- i 
•  ur'C'Jy  fr  jndirf«*!ly  fn  pany,  nr  any  <»ihor  husini.'s.s  or  indn.'^iry  oa- 

..  an*]  to  fwtablish,  prn-  pabj*’  ni'  boing  *‘arri*d  on  in  ounneelion  with;* 

.'irt  any  such  othercoin-  the  bu.-iioss  of  this  fu*.npany;  | 

(»>>  To  make.  <lrau,  a*cept,  endorse,  exc- 
p;.  ,d  sliJirep.  bonds.  <lf*  cute  and  i.ssuc  promissory  notes,  bills  of  ex-; 
«jrit'f.«  for  thf  payment,  «  han?:**.  bills  of  Jading,  warrant.^  or  other  ^ 

I  paM.  f*Yr  all.'"  pr*ip*‘rty,  nogoiiabb*  or  t raTvfc rablc  in.struinciits; 

.4bl**  to*  iniiiHiv  .ahlo,  pm-  (p)  To  disirihuto  among  the  shai’A'lntldors 
,  f *nK*f ssiofi,  bn.^i-  in  kind  or  olliui  wise  as  may  he  rescAlvod,  any 

•  ’•‘  ikln;:.  po\v»  r.  privi- '  asst  ts  of  tlif  company,  and  i>art icularly  tl»e 


DIVIDEND  NOTICES.  ETC. 


NOTICE  IS  HEREBY  GIVEN 
by  order  of  the  Board  of  Direc¬ 
tors,  that  a  dividend  of  for 
the  quarter  ending  Dec.  31st, 
1915  has  been  declared,  payable 
Jah.  3rd,  1916. 

Transfer  books  close  Dec. 
21st,  1915. 

ThellnionTrustCo. 


Toronto 

Winnipeg,  Man.  London,  Eng. 


I  year  contract  to  sell  their  output  to  the  grow  ers  arc  on  a  larger  scale  than  can  he 
i  plaintiffs.  handled.  Fortunately  there  remained  in 

;  stock  towards  the  close  of  November  only  a 

!  very  small  pioportion  of  the  crop. 

TIIC  DnVAl  DAIII/  nc  PAEIAnA  ••Towards  the  close  of  last  nunth  inspee- 
inc  RUlAL  DAnil  Ur  UHllnUA  tions  at  Winnipeg  exceeded  those  of  la.  i 

year  by  approximately  1')S  per  cent.  T< 

I  -  the  three  month  ended  November  the  tot 

ANNUAL  MEETING  cars  inspected  in  the  West  amounled  lo  195 

I  949.  as  compared  with  64,665  foi*  the  corre; 

I  The  annual  general  meeting  of  the  share-  ponding  period  of  1914.  It  would  appeat 
Ifoldcrs  of  The  Royal  Bank  of  Canada  for  I'loiti  piesent  indications  tliat  Canada  vviil| 
the  election  of  directors  and  for  other  husi-  have  this  yeai*  the  unusual  occui'rnj|iM*gf^J 
ness  will  be  held  at  the  Head  Office  of  the  "‘'avy  cop  movement  cmitinuin^^^H 
rr,.  ^  ,  the  vvintcr.  and  which  will  not 

'bank,  in  Montreal,  on  Thursday,  the  ]3th  „,p  summer  of  T916.” 

tlay  of  January  next.  The  chair  will  he  _ _ *" 

taken  at  11  o'clock  a. in.  ..  . . . 


well  on  in  tlie  summer  of  1916. ” 


E.  L.  PEASE, 

General  -Manager. 


.Montreal,  December  1,  1915. 


Peterson  Lake  Silver  Cobalt 
Mining  Co.  Limited 


WEST  DOME  CONSOLIDATED 
MINES  LIMITED 


pciARD  OI’  Pir.nr-TOr.S 

H.  V.  MLP.BDITil,  I ’resident. 

Sir  H.  Mcrl&gJ  -VI. an,  Vice-Prcs 


R.  B  Acff’JS 
A.  Haumgartcn 
K.  D  Kraith*walt» 
r  .7.  '  hanit"  rltn. 
H.  R  Drumniur.u 
C.  E.  Gordon 
Hon.  Sir  Dorr.er 
Gouln.  K.C.M.G. 


IK  E.  ‘jroer.siiitlds 
*’.  Ik  Hogmvr 
.''■ir  VV.  *'.  .Macdonald 
Hor;.  H.  Mackey* 
)*Krb-.':  Molson. 

.S;i  T  ij.  .’'ha.’jghnesii:'* 

K.«.’  V.O. 

.''■r  Freaerick 
VVHhams  Taylor  LL.D. 


•i.l' !•  ini"  na rl ric-r.'Ii ip  or  Into  any 
nt  f'li*  rina  pri'i'il'.  union  "f  in- 
p(.i  ntirin,  if. Ini  nd vent nre,  rccip- 
'.'.-ion  "P  f'ilier'vi.-e,  with  nn.v  ner- 
i  pnjiy  cnriying  <in  or  engaged  in 
'.=  or  t ra tr'cii'Hon  wliicli  tlii.a  I’oni- 


debentiirc.s  or  other  .secuiitie.s 


NOTICE  TO  SHAREHOLDERS 

In  order  to  facilitate  transfer,  and  i 


I" -  ,  <*<.iK*.->.*;ion,  nii.'i-  in  uiiui  ..i  oiiiei  wise  a.s  ma.'  no  rc.so  v.'ri,  any  XOTI'.’K  i.a  hereby*  given  that  a  dividend  nf  XHTII'K  Tdl  SHARKHOLDKKS  i 

t. ?:*>•  »’•  1  k ih;: .  P‘*\v»  r.  pnvi- '  of  tliv  rompHiiy,  and  i>arl icularl v  tl»e-  ,  ,  .  xi_  tv  i 

'I- n  *  b»*ijfi'.  flfbi’niuif'S'  or  .^liares,  bonds,  dobonture.s  ur  other  .securitie.s  three-qiiai  ters  per  cent,  upon  the  .  ..  r  m**  a  4  r  j  *  ■ 

•  Diiv  '.il  i'i  company  which  of  an.v  other  company  formed  to  take  oyer  Capital  Stock  of  the  Company,  has  been  dc-  In  orcior  to  lacUltatC  iraiisicr,  and  to  | 

\  irtwiiiliy  .'^f-quire:  the  whole  or  any  part  of  the  assets  or  Ha-  clared,  and  that  the  same  will  be  payable  on  avoid  confusion.  arranKCmcnts  have  been 

'  !■  n»n.nlaaniate  with  bilities  of  this  company;  '  . _ ,  , _ _  inir  1 

in.-  liavinc:  piirpo.^op  or  oh-  (q)  To  do  all  the  above  arts  as  principal  :  Shareholders  purchase  fractional  shares  at  the 

*•:  in  .part  .•similar  to  iho.«o  or  agent,  contractor  or  othewise,  and  alone  '  *^f  record  at  the  close  of  businciss  on  \Ved-:  .  -  or^  ebare* 

or  in  conjunction  witli  others;  nesdav,  December  16th.  1316.  The  Transfer  sndre. 

ini"  rnirlrirr.-;bip  or  into  Miy  (r)  T*.  do  and  exo.’iite  any  other  a<*ts  eon- ,  Rooks  of  tho  Company  will  be  clei.'^ed  from!  oharohnidors  are  rpoueslpti  to  slatp  whru 

'-li.-i  iTig  proiii'.  union  of  in-  neitcd  with  Hie  above  ob.iccfa  or  pui*po.se.s.  |  j  r  fenarenoiaers  are  requcbiea  to  sidic  wucu 

tion,  if'ini  ad vf-nt me,  rocip-  or  roinlui-ivo  to  the  attainment  of  tin’  .'lain*' ;  '  of  December  to  the  Jlst  day  jjj,™  their  stock  for  transfer  whether 

"P  "Hiep'vi.-e,  "  ith  any  per-  (s)  The  above  ohjceti*.  powers  or  ptirposfvi  December.  1916.  both  days  Inclusive.  ,  Uanatng  in  tneir  stock  lOl  l  anbicr  ntinci 

oarry  ing  <in  or  engaged  in  of  ilic  company  shall  bo  deeme*!  to  be  gen-  By  order  of  tho  Bo’ard.  they  wish  certificates  for  fractional  shares 

trau^aiMioii  wliicli  Hii.**  com-  crat  and  not  dependent  on  each  oHier,  and  tt  MV'jiTON  ..r  ..nah 

ed  to  (iigage  in  or  carry  on.  Hie  company  may'  pursue  or  carry  on  one  or  .-v  x  (./i'l ,  -or  casu. 

;  r.r  transaction  capable  of  more  of  .such  objects,  power,  or  purpo.ses  Secretary.  _  „  XrW’ATON 

in  the  opinion  nf  Hio  direi  - :  without  regard  to  tiie  others  herein  sncci-  .November  2Glh.  1913.  x"’  •  x/-**. 


M  AR  KXl'ORT.S  FROM  I  .S. 

I  Exports  from  t’lc  Toit  of  New  York  ft  i* 
jwcek  eiiticil  Dec.  17  amounted  to  $65.547.1.93 
‘  against  $70.2Sil,77S  for  wopk  ended  Dee.  I". 
j  Tlic  week’s  figures  included  Sl4.S6!i.669  of 
I  fii’canns  and  explo.sives;  lirass.  cippi  r  pro- 
'  liuei.s  and  copper,  $5.9n".n()o ;  Hi*ps  and  parts 
Hif  automobile'.'.  $9.i96,ii"ii:  locomotives,  ear.^ 

:  and  track  materia;,;  $1,889,594;  wire.  $1 - 
!  013,205;  shoes.  .$715,540;  aeroplanes.  $65f  4 
i  688  (tlie  Fnited  States  exported  $1,54I,i4'(* 
j  value  of  aeroplanes  in  1915);  automobilPs. 

;  89.196,400  for  tlie  week,  and  $65,1)00, oO'i  for 
i  the  year  1915. 


-V-  E.  Holt.  Manager. 

OfTlce  and  Safety  Deposit  VauHs: 

107  St.  James  St.  -  .  Montrea 

BRANCHES*  Calgary,  Edrni'ritor,  Ottawa 
Quebec,  Regina  St.  John,  N.B..  St.John's' 
N2d..  Toronto.  Vancouver.  Victoria  Win¬ 
nipeg. 


THE  LONDON  MUTUAL  FIRE 
INSURANCE  COMPANY 

K.tahlished  ixsa, 

ASSETS . $863..534.,52 

SCBPLFS  TO  FOLK  YHOLDERS  $133,061.40 

DIRKCTORg. 


-..n  "I  I  (.ii  pnny  carry  ing  <in  or  engaged  in  .jf  tlic  company  shall  be  deeme*!  to  be  gen-  By  or 

any  l'ii';iii.  -.*:  or  t ra t;.‘<;*i*H"ii  wliicli  Hii.**  com-  crai  and  not  dependent  on  each  other,  anil 

i«*.i.,  '  .•■iitli'*rir.ed  t.»  e  ngage  in  or  carr.v'on.  Die  company  may'  pursue  or  carry  on  one  or 

■  r  nil  nii.'inc.^s  r.r  transaction  c.apahlc  of  more  of  .such  objects,  power,  or  purpo.ses 

n.  it  g  .  "n<lin*tr.<i,  in  the  opinion  nf  Hie;  direi  - :  without  regard  to  tiie  others  herein  spcci-  Novcml: 
;■  *-  -  r  Hiis  loinpanv.  s*o  as  directly  or  in-  I'icd,  and  no  clau.se  shall  be  limited  in  its 
d •  ■*■  '  t ly  1 "  I'cncfit  Hiis*  '  onipany,  and  to  take  j  generality  or  olherw*i,se  construed  witii  re- I 

■  r  "Hi-ji"  i.*..'  acqiiii'  sliarr.s  and  si  duritie.s  of'gard  to  any  other  clause  of  such  objects.  '  IIHIIII 
any  mi'*)i  cr.rnpany  .  and  lo  sell.  iioId.  issue  or  po'vers  or  purposes,  and  In  case  of  doubt  llUVH 
rc-i's'K  till  .-aiiir,  "itli  or  wiHiout  guarantee  |  such  clause  is  to  he  construed  so  as  to  ex-* 

r.f  p.incipal  and  iiurre.st,  or  otlier'vise  to  .end  and  not  restrict  the  power  of  the  com- 
d*.*f'l  "itli  "I*  to  di.'po.se  of  tlie  same;  pany. 

("I  To  tarry  on  any*  other  businc.ss,  whe-  The  operations  of  the  company  to  be  car- 

'li>  r  ilia iiufacturiiig  or  oHi<  r'vise,  whi<;h.  In  I  rled  on  throughout  the  Dceniinlon  of  t'ariada  A  div 
Hi*.  ('I'iiii'in  of  Hic  ilirt-i  tor.s  of  this  company,  and  cUse'vhcre  by  the  name  of  "The  Canaila  accutnu 
1.'*  .  apaiili-  of  I'Cing  lonvciiicntly  carried  on  in  Rond  and  Tnveslment  Company,  I.imited.”  i  rate  of 


Shareholders  are  requested  to  .slate  wheu 
I  handing  in  their  stock  for  transfer  w  hclhcr 
'  they  wish  certificates  for  fractional  shares 
j  or  cash. 

C.  H.  MANATON, 

Secretary. 


NOVA  SCOTIA  STEEl  AND  COAL  CO. 

LIMITED  i 

IIIVIUGND  NOTICE.  j 

A  dividcnil  of  .twelve  per  cent.,  being  the  ! 


THE  CROWN  TRUST  CO. 

DITIDEND  WnCE 


ainiia.  turiiig  f'l*  oui<  r'vise,  wnmn,  in  i  rled  on  throughout  the  uotniinlon  of  t'ariada  A  divideml  ofAwolve  per  cent.,  being  the  i 

iiion  of  tlie  ilirt-i  tor.s  of  this  company,  and  cUse'viicre  by  the  name  of  "The  Canaila  accumulated  diy'lend  of  ten  per  cent,  at  the;  _ 

li"  of  I'Cing  lonvciiicntly  carried  on  in  Rond  and  Tnveslment  Company,  I.imited.”  rate  of  eight  tper  cent,  per  annum  on  the  j 

■li.jn  with  Hie  hu.sincs.s  or  objects  of  with  a  capital  stock  of  fifty  thousand  dol-  preferred  stock  to  Hie  30lli  September,  1915,  Vntire  is  hereby  given  that  a  ilivideild  of 

oriipany .  it  calc'ilatcd  lo  enhance  the  lars.  divided  into  500  shares  of  one  hundred  and  a  quarterly  dividend  of  tw'o  per  cent.  I  ■•  ■  “ 

r  render  profitable  any  of  this  com- .'dollars  each,  and  the  cnlcf  place  of  business  for  the  quarter  ending  December  31st  In-  on®  and  One-half  per  cent,  has  been  dc- 

liiop.u  ty  or  rights;  /of  the  said  company  to  be  at  the  City  of  slant,  be  .^nd  is  hereby  declared  payable  onL,„_-j  naid-iin  c.anital  of  this 

o  Si  ll,  lease,  exeliange,  or  otherw  ise  AMontre.'j.  in  the  Province  of  Quebec.  December  30th  nc.xt,  to  shareholders  of  rec- |  x*“"xQ  upon  tne  pain  up  cai  iiai  i  inis 


pany  s  piop.rty  or  riglils;  J„f  (he  said  company  to  be  at  the  City  ol 

Ip)  To  Si  ll,  lease,  exeliange,  or  otherwise  AMontre.'il.  in  the  Province  of  Quebec. 
di.-I'o.*;'  "f  the  busines.s,  property,  right.s,  in-./'  D.sted  at  the  offiee  of  the  Secretary  ol 
l..i.  .'i,  li-ises.  franeiiises  and  underHj king*  **1  State  of  Canada,  this  13th  day  of  Oetober 
Hiis  (.'iiipaiiy  or  any  part  thereof,  for  .sitcli  1915. 

ci-’l'.  iileration  a.s  the  ilir<*etur.s  of  this  com  j  THOMAS  MULVET 

m  "an  ‘'"‘h’  Under-Secretary  of  Stale. 


the  Province  of  Quebec.  "  |  December  30th  nc.xt,  to  shareholders  of  rec- i upon  luc  j/cuu-up  v.upi,a,  -/i  m.** 

the  offiee  of  the  Secretary  of  ]  ord  of  December  91th  Instant.  1  Com  pan  v  for  the  three  months  ending  Dc- 

nada,  this  13th  day  of  Oetober,  The  stock  transfer  books  for  preferred' _ _ .rc  cU- 

I  stock  will  he  closed  from  December  2ltli  to  ccmbcr  3lBt,  l91o,  being  at  the  rate  of  six 
THOMAS  MULVET,  :  Deeen^er  Siist.  ,  pgj.  cept.  per  annum,  payable  January  3rd. 

Under-Secretar V  of  Siste  By  Order  of  the  Directors.  1 

c  s  y  or  fatale,  j  THOMAS  GREEN.  ‘  1916,  to  the  shareholders  of  record  on  Dc- 

^==i  I  Cashier.  ;  ti.*  mi:: 


.'■iiaic,;,  bonds,  debentures  or  securities  of  any  j  ciiii,v. 

Ollier  i.e'.npany;  !  —  n  1— mi  .i 

1*4)  fo  I'locure  the  company  to  be  liccn.i- 1 

"I,  i-gi;iei'  d  or  otherwise  recognised  in  any  ,  wj^rhIC  NOTICE  IS  HEREBY  GIVEN  that  I 
lor' igii  country,  ana  to  designate  persons  |  ^  Robert  J.  Wickham,  Isidore  Crepeau.  of' 
llicrein  as  altorney,'*,  or  rcpi esenlat  1  ve.s  ol  |  41, p  r'ity  of  Outromont.  Ridle.v  ly.  Cliarl- 

Hie  comi'auy  .wiHi  po'vcr  li)  ri  pre.-’ent  Hie  („„  3,,,)  i^ouis  14.  Courtois,  of  the  Cil.v  of 


PENMAN’S  LIMITED 


I  per  cent,  per  annum,  payable  January  3rd. 
:  1916,  to  the  shareholders  of  record  on  De¬ 
cember  3l8t,  1915. 

By  Order  of  the  Board, 

IRVING  P.  REXFORD, 


Notice  i.s  iicr*  by  given  Hiat  a 
Quarterly  Dividend  for  tlie  HiU'-’ 
(3)  months  ending  Deeetiiber  31, 
IJiri.  at  tlic  ralw  of  ten  per  edit. 
(HM;)  per  annum  lias  bc**n  lic- 
ilarod  upon  tin'  t’atiitai  .'^tock  "f^ 
this  In.stilution,  d  Hie  .'am- 
"ill  he  payable  thi*  iiffii*''.'*  i.f 

Hie  Company  i  .lii.**  City,  on  an*! 
after  January  ,  1916. 

The  transfer  bonks  will  lio 
closed  from  the  9ilHi  to  31.'’.,  of 
December.  1915.  .’otli  d.iy  ip. 
elusive. 

By  order  of  the  Board. 

T.  R.  Wdt'I),  I're:  idchl. 


CENTRAL  CANADA 
Loan  and  Savingrs  Ca 
26  Kins  St.  E.  -  Toronto 


rwr  ®*  Trade.y  valu  es  to  custoniei  t 

W,  T.  KERNAIMN.  Toronto.  iiig.s  with  the  compa 

o  ^°**’  performance  of  con 

®’  ®’ ^^iSBITT,  Brighton,  Ont.  panv  or  persons; 

..  <t)  To  distribute  1 

may  be  re.solvcd.  ar 

tPreBident  The  Cowan  Co..  Ltd.,  Chocolate  aniong  its  member.' 
and  Cocoa  Manufacturers.)  .share,';,  t'onds.  deher 

G.  H.  WILLIAMS,  Winnipeg.  uf  any  other  co*.npai 

tPresldent  Canada  Hail  Inece.  Co.)  tho  whole  or  any  p 

**•£.  *i**if*’  ^  SCOTT  ST,.  TORONTO,  bilities  of  this  com] 

F,  D.  WlLIylAMS,  Managing  Director.  (u)  The  business 


C'lnpany*  in  all  iiiatt*rs  according  to  tlic  law's  jRjptrcaK  I’ctcr  W.  A.  Burkett,  of  the  City  of!  IIIVIDEAD  NOTICE, 

of  such  foreign  country  and  to  a'  copt  .service  Wc.stnionnt.  and  Emmanuel  Gauthier  of  Ilia! 

tor  and  011  bchalt  of  the  eompany  ol  anydqty  of  Malsonneuve.  Insurance  Brokers,  u*'  -9-  Dividend  of  1 'j!  per  cent,  lias  been  de- 

proc'.'ss  or  .suit;  ,  dhe  District  of  Montreal,  will  apply  to  the  !  clared  on  the  Preferred  Shares  of  the  capl- 

ir)  lo  draw,  make,  accept,  endorse  and  '  ^f  Quebec  at  Its  next  se.ssion  for  4,1  ,tock  of  this  Company  for  the  ouarter 

ex.  cut.:  proniissory  noKis.  bi  ks  of  ex.-hange.  anVt  to  constitute  tiiem  and  all  others  who  ^  *  t  for  the  quarter 

bilKs  of  latling.  "arrants,  ili'benturcs  and  '  ^nav  beco*.aie  associated  with  them  a  corpora- :  January  31st,  1916,  payable  February 

oilici’  negotiable  or  lraii.'*f*-rable  instru- .  4  joi’i  under  Die  tiame  of  "Fire  Insuremee  1st,  1916,  to  shareholders  of  record  of  Janu- ' 

lend  nionrv  uid  to  make  .•ash  ad  As.sociation  of  Montreal."  for  ai4>*.ng  '  ary  2Lst,  1916.  akso  a  Dividend  of  1  per  cent.' 

(s)  JO  iciiu  nionrj  ana  lo  inaKc  ‘  '*(1- ,  oihor  purpo.^se.s,  the  promotion  lancl  re^fiiir/.lon  -*  i  ^ 

values  to  custonieis  and  others  liaving  deal-  4|,p  hu.siness  of  fire  Insurance  brokerage  I  Common  fahares  of  the  capital  stock, 

iiig.'^  with  the  company,  and  to  guarantee  the  44, p  (;|ty  of  Montreal  and  elsewhere,  the  d*  this  Company  for  the  quarter  ending 

performance  of  contracta  by  any  such  com-  providing  of  a  central  organization  for  its!  January  31st,  1916,  payable  February  16th,! 

pany  or  persfins;  ,  members,  and  to  promote  their  proflcienov  :  1 01 «  tn  shareholders  of  reeord  of  *irehr.,.r..  ' 

(t)  To  distribute  in  specie,  or  otherwise,  as  and  proper  professional 'conduct  for  their  1^  record  of  February, 

may  be  re.solvcd.  any  a.-sets  <11  th.'  ci'mpany  ,uutual  benefit,  and  at  the  same  time  40  I  "th.  1916.  i 

ahiong  Its  members,  ami  particularly  the  aafeg.uard  the  Interests  of  tho  insuring  puh-  By  Order  of  the  Board,  • 

share.s,  tmnd.s.  debentures  or  other  securities  •  )|p_  44,^  holding  of  property,  ami  other  usual  C  B  ROBINSON 

of  any  othi*,r  co*.npany  formed  lo  take  over ;  j-orporate  powers  /  *‘’X'«i-xou.^. 

tho  whole  or  any  part  of  the  assets  or  11a- !  r'*\rpRT.’TT  -xfoTWigTirn  m.  p/ptx-h'at-  Secretary-Treasurer, 

bilities  of  this  company;  j  C.*4MI  BELL,  McMASTER  &  PAPINEAU,  Montreal,  December  15,  1915. 

(u)  The  business  or  purpose  of  the  com-.  Attorneys  for  /ippllcants.  1 


tho  whole  or  any  part  of  the  assets  or  lia¬ 
bilities  of  this  company; 

(u)  The  business  or  purpose  of  the  com- 


omee  for  Rnebcc  Province,  17  St.  John !  Pany  is  from  time  to  time  to  do  any  ono  or  I  Montreal,  December  2l8t,  1916, 


Attorneys  for  /ippllcants.  j  ‘ 


St,.  Montreal,  W.  J.  CLEARY,  Manageri  inore  of  the  acts  and  things  herein  set  forth;  I 

_ R.  ne  CRAN'DPRE,  Inspector.  and  to  exercise  and  enjoy  all  such  right.s  and  I 

I  privileges,  all  such  other  acts  and; 

_  —  _  -things  as  are  incidental  or  condui4ve  to  the; 

'  I  attainment  of  tlie  above  qbject.s  or  any  of: 

PR4-4irTig4-.-n*  OF  OTTFRFr* _ r**i«...i  .  «  aa  .  -  tbcm.  any  po'vor  granted  in  any  paragraph  , 

ROVINCE  OF  QUEBEC.-— District  of  Mont- -  herein  shall  not  in  any  way  be  limited  or  re-) 
Mai.  Superior  Court. — No.  324. — Dame  1  strlctcd  by  reference  to  or  Inference  from' 


CANADIAN  CONSOLIDATED  RUBBER 
COMPANY,  LIMITED 


raplis  defined  the  objects  of  a  separate,  payable  December  3 

pendent  company.  1  Shareholders  of  record  of  1 

1915.  I 

—  W  ™ 


The  Porto  Rico  Railways  Company 

LnUTED 

NOTICE  IS  HEREBY  GIVEN  that  a  quar- 
tei’ly  dividend  of  one  and  three-quarters  per 
cent.  (1^4 ‘‘ei  has  been  declared  on  the  Pre- 1 


Manager. 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal.  i 

GENTLEMEN:  Enclosed  find . . . for  $..*« . . 

I 

for  which  send  The  Financial  Times  for . . . 

NAME . . . L.. 


ADDRESS. 


'  I  day  of  December,  1915. 
j  By  Ol  der  of  the  Board. 

!  ,  „  FRED  C.  CLARKE, 

flecretary. 


Sabaerlptinna,  Ib  Canada.  S2.M a  raavi  S1.2S  for  ais  months.  In  Great  Britain, 
m  4m  id  for  mix  montlis*  la  lJ*S*o  $2*50  m  ywori  $1*50  for  •»  months* 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  ComAany. 


